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e Westfield Group
maerale 11601 Wilshire Boulevard
T 11% Floor

Los Angeles, CA 90025-1748
Telephone: (310) 575-6057
Facsimile: (310) 478-8776
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Office of International Corporate Finance

Division of Corporation Finance 07026355

450 Fifth Street, N.W. \—
Washington, D.C. 20549 S“

U.S.A.
Re: Westfield Group: File No. 82-35029

Enclosed is a copy of the media release regarding a Appendix 3Y Change of Director’s Interest
Notice. This distribution is submitted to you in order to maintain our exemption pursuant to Rule
12g3-2(b) under the Securities Exchange Act of 1934. We also confirm that the Schedule of
Information included in our initial submission has not changed.

In order to acknowledge receipt of these materials, please stamp the enclosed copy of this letter,
and return it to us in the enclosed envelope.

Yours truly,
&cr
Ms. Elizabeth P. Westm:
Ti:]e: S;:zilore Vice Pr::ide?rﬂ & Assistant Secretary PHOCESSED
SEP 18 2007
Enclosures ﬁ THOMSON
FINANCIAL
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27 August 2007 o e esiﬁeﬂ

3t AT
) Westfleld Group
S T Level 24, Westfield Towers
. r: oA s . : 100 William Street
’ Sydney NSW 2011
GPO Box 4004
Sydney NSW 2001
The Manager Australia
Company Announcements Cffice Telephone 02 9358 7000
Australian Securities Exchange Facsimile 02 9356 7077
Level 4, Exchange Centre internat  www.wastfield.com
20 Bridge Street
SYDNEY NSW 2000
Dear Sirs

WESTFIELD GRCOUP (ASX:WDC)
NOTICE UNDER ASX LISTING RULE 3.19A

We enclose an Appendix 3Y notice, as required to be provided under Listing Rule 3.19A for Stephen
Johns, a director of the Westfield Group companies.

The natice is in respect of a recent transfer of Westfield Group stapled securities which were
registered in Mr Johns' name to Caran Pty Ltd as trustee for The Johns Family Superannuation Fund,
of which Mr Johns is the sole beneficiary. Accordingly, Mr Johns’ relevant interest in Westfield Group
stapled securities remains unchanged notwithstanding the above transaction.

Yours faithfully
WESTFIELD GROUP

Simon Tuxen
Company Secretary

Wostfield Holdings Limited ABN 66 001 671 496

Woestfield Management Limited ABN 41 001 670 579 AFSi Licence 230329
as responsible entity for Westfield Trust ABN 55 191 750 378 ARSN 080 849 746

Wastfield Amarlca Management Limited ABN 66 072 780 619 AFS Licence 230324
as responsible entity for Westfield America Trust ABN 27 374 714 805 ARSN 092 058 448



82-35029

Appendix 3Y
Change of Director’s Interest Notice

LW

Rule 3.194.2

Appendix 3Y

Change of Director’s Interest Notice

information or documents not available now must be given to ASX as soon as avaflable. Information
and documents given to ASX become ASX’s property and may be made public.,

Introduced 30/8/2001.

Name of entity Waestfield Group

ABN

Westfield Holdings Limited ABN 66 001 671 496
Westfield Trust ARSN 090 849 746
Westfield America Trust ARSN 092 058 449

We (the entity) give ASX the following information under listing rule 3.19A.2 and as agent
for the director for the purposes of section 205G of the Corporaticns Act.

Name of Director

Stephen Paul Johns

Date of last notice

19 July 2007

Part 1 - Change of director’'s relevant interests in securities
in the case of a trust, this includes interasts in the tnist made available by the responsible entily of the trust

Note: In tha case of a company, interasts which come within paragraph (i) of the definition of “notifiable interest of a director”

should be disctosed in this part.

Direct or indirect interest

Direct and indirect

Nature of indirect interest

{including registered holder)
Note: Provide details of the circumstances giving rise 1o the
relevant interest,

Indirect interest is through private
companies, Canzak Pty Limited and
Caran Pty Limited ATF The Johns Family
Superannuation Fund

Date of change 23 August 2007
No. of securities held prior to change 1,522,267
Class WDC

Number acquired 53,000

Number disposed 53,000

Value/Consideration
Note: If consideration is non-cash, provide details and estimated
valuation

$18.66 per WDC stapled security

No. of securities held after change

1,522,267

+ See chapter 19 for defined terms.

11/3/2002

Appendix 3Y Page |




Appendix 3Y

Change of Director’s Interest Notice

82-35029

Nature of change

in buy-back

Example: on-market trade, off-market trade, exercise of options,
issue of securities under dividend reinvestment plan, paricipation

On market trade from Stephen Paul
Johns to Caran Pty Limited ATF The
Johns Family Superannuation Fund

Part 2 — Change of director’s interests in contracts

Note: In the case of a company, interests which come within paragraph (i} of the definition of "notifiable interest of a director”

should be disclosed in this part.

Detail of contract N/A
Nature of interest N/A
Name of registered holder N/A
{if issued securities)

Date of change N/A
No. and class of securities to | N/A
which interest related prior to
change

Note: Details are only required for a contract in

relation to which the interest has changed

Interest acquired N/A
Interest disposed N/A
Value/Consideration N/A
Note: If consideration is pon-cash, provide detais

and an estimated valuation

Interest after change N/A

+ See chapter 19 for defined terms.

Appendix 3Y Page 2

11/3/2002
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W Westfield Group
ot 11601 Wilshire Boulevard
11" Floor

Los Angeles, CA 90025-1748
Telephone: {310) 575-6057
Facsimile: (310) 478-8776

August 30, 2007

Securities and Exchange Commission
Office of International Corporate Finance
Division of Corporation Finance

450 Fifth Street, N.-W.

Washington, D.C. 20549

U.S.A.

Re: Westfield Group: File No. 82-35029

Enclosed is a copy of the media release regarding a new joint venture between Westfield Group
and LaSalle Investment Management, Inc.. This distribution is submitted to you in order to
maintain our exemption pursuant to Rule 12g3-2(b) under the Securities Exchange Act of 1934,
We also confirm that the Schedule of Inforrnation included in our initial submission has not
changed.

In order to acknowledge receipt of these materials, please stamp the enclosed copy of this letter,
and return it to us in the enclosed envelope.

Yours truly,

P

Ms. Elizabeth P, Westman
Title: Senior Vice President & Assistant Secretary

Enclosures
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28 August 2007 NS msb‘l'eﬁ[

"‘: A 1/“ C.: -1 Westfield Group
- ' g Level 24, Westfield Towers
100 William Street
Sydney NSW 2011
GPO Box 4004
Sydney NSW 2001
The Manager Australia
Company Announcements Office Telephone 02 9358 7000
Austratian Securities Exchange Limited Facsimile 02 9358 7077
Level 4, Exchange Centre internet www.westfield.com
20 Bridge Street
SYDNEY NSW 2000
Dear Sirs

WESTFIELD GROUP (ASX:WDC)
MEDIA RELEASE - WESTFIELD GROUP AND LASALLE INVESTMENT MANAGEMENT
ANNOUNCE JOINT VENTURE FOR WESTFIELD DONCASTER, AUSTRALIA

Attached is a media release regarding a new joint venture between the Westfield Group and LaSalle
Investment Management Inc. in respect of Westficld Doncaster in Victoria, Australia.

Yours faithfully
WESTFIELD GROUP

Simon Tuxen
Company Secretary

Waestfield Holdings Limited ABN 66 001 671 496

Westfield Management Limited ABN 41 001 670 579 AFS Lizence 230329
as responsible entity for Westfield Trust ABN 55 191 750 378 ARSN 090 849 746

Waestfield America Management Limited ABN 66 072 780 619 AFS Licence 230324
as responsible entity for Westfield Amaerica Trust ABN 27 374 714 905 ARSN 092 058 449
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Wostfield

28 August, 2007

B
WESTFIELD GROUP & LASALLE INVESTMENT MANAGEMENT ANNOUNCE vy !_H_-n
JOINT VENTURE FOR WESTFIELD DONCASTER, AUSTRALIA i T s T~
SRy
The Westfield Group (ASX:WDC) and LaSalle Investment Management Inc. today O A €
announced a $1.48 billion new joint venture in respect of Westfield Doncaster in D AT

LaSalle's Asia Property Fund (LaSalle) has exchanged agreements to acquire a 50%
interest in Westfield Doncaster. Following completion, LaSalle will make progressive
payments over the next 18 months to fund the current redevelopment project. LaSalle's
total investment of 3738 million represents 50% of the value of the centre on completion
at a property yield of 4.7%.

Waestfield will continue in its development, design and construction rote, on behalf of the
joint venture, for the current redevelopment of Doncaster. The joint venture has also
appointed Westfield as the property, leasing anc development manager of the centre.

“We are pleased to be able to announce the forrnation of a new joint venture with
LaSalle Investment Management on one of the prime centres in the Group's Australian
portfolio. Westfield Doncaster is set to become cur flagship centre in Victoria and is
reflective of the landmark destinations that the Group is creating through innovative
development globally,” said Group Managing Director Steven Lowy.

Following development completion at the end of 2008, Westfield Doncaster will be a
three level super regional centre in the affluent north eastern region of Melbourne. The
centre will have an area of approximately 120,000 square metres and will comprise
major retailers such as Myer and David Jones department stores, Coles and Safeway
supermarkets, Big W and Kmart discount department stores and Village Cinemas. In
addition, the centre will include a new Café Court and Entertainment and Leisure
Precinct and approximately 400 specialty stores.

Andrew Heithersay, Regional Director of LaSalle Investment Management, added
“Westfield Doncaster will reap the benefits of an attractive catchment area with strong
growth prospects. Furthermore, given Westfield's position as the premier shopping
centre group in the region, we're delighted to partner with them on this blue-chip
investment for our Asia Property Fund”,

The transaction will be accretive to Operational Segment earnings and will not impact
the Group's distribution forecast for the 2007 year of 106.5 cents per security.

— ENDS -

Westfield Group

The Westfield Group (ASX Code: WDC) is an intemally managed, vertically integrated, shopping cenire group
undertaking ownership, development, design, construction, funds/asset management, properly management,

leasing and marketing activitias and employing in excess of 4,000 staff woridwide. it has investment interests
in 1189 shopping centres in four countries, with a total value of in excess of A$60 billion and is the largest retail
property group in the world by equity market capitalisation.

3ASV313d VIAIIN

LaSalle Investment Management

LaSalle Investment Management Inc. is a global real estate investment manager which manages in excess of
US$44 billion of public and private assets for leading institutional corporate and individual investors. LaSalle
has actively participated in real estate markets across Europe and North America for 25 years and since 2000
in Asia Pacific, where it manages US$5.7 billion of assets. The investment vehicle for the proposed
transaction will be LaSalle’s Asia Property Fund, which is a pan Asia-Pacific, open ended fund jointly
sponsored by LaSalle and Prudential UK targeting gross assets of US$3-5 bilfion.

westfield.com - Westfield Holdings Limited ABN 66 001 671 456 Wastfield Management Limited ABN
41 001 670 579 AFS Licence 230329 as responsible entity for Westfleld Trust ABN 55 191 750 378 ARSN
090 849 746 Westfield Amearica Management Limited ABN 66 072 780 619 AFS Licence 230324 as
responsible entity for Westfield America Trust ABN 27 374 714 905 ARSN 092 058 449

For further inforrmation please contact Julia Clarke, Westfield on +61 2 9358 7426 Page 1 0f 1

.n.'..q
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Ny el Westfield

T
C AR Westfield Group
‘.r'i:-‘:; LAt 11601 Wilshire Boulevard
B 11“ Floor

Los Angeles, CA 90025-1748
Telephone: {310) 575-6057
Facsimile: (310) 478-8776

August 30, 2007

Securities and Exchange Commission
Office of International Corporate Finance
Division of Corporation Finance

450 Fifth Street, N.W.

Washington, D.C. 20549

US.A.

Re: Westfield Group: File No. 82-35029

Enclosed is a copy of the media release Announcing Strong Operational and Development
Eamnings. This distribution is submitted to you in order to maintain our exemption pursuant to
Rule 12g3-2(b) under the Securities Exchange Act of 1934. We also confirm that the Schedule of
Information included in our initial submission has not changed.

In order to acknowledge receipt of these materials, please stamp the enclosed copy of this letter,
and return it to us in the enclosed envelope.

Yours truly,

C

Ms. Elizabeth P. Westman
Title: Senior Vice President & Assistant Secretary

Enclosures
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WESTFIELD GROUP ANNOUNCES STRONG OPERATIONAL AND e of
DEVELOPMENT EEARNINGS o ';J‘-’-'rf i

The Westfield Group (ASX:WDC) today announced its half year results, reporting
operational segment earnings for the half year ended 30 June 2007 of $844 million, up
7.4% over the same period last year (on a constant currency basis). This represents
47.27 cents per security, an increase of 5.7%.

Net profit for the six months was $1.97 billion, which includes property revaluations and
mark to market adjustments.

The distribution for the six months (including income hedging) was $946 million and
53.25 cents on a per security basis, representing 50% of the estimated full year
distribution.

Shopping centre assets were re-valued during the period resulting in a $1.19 billion
increase, which includes $501 million of value created through development. The vaiue
increase in the balance of the portfolio was primarily driven by growth in underlying income.

Westfield Group Managing Directors, Peter Lowy and Steven Lowy, said: “The key
features of this result were a solid operational performance across the global portfolio;
the continuing delivery of the extensive developiment program; the efficient use of
capital; and the strengthening of the Group's balance sheet.”

For the 2007 year, the Group expects to complete $1.9 billion of major development
projects (Westfield Group investment - $1.4 billion) of which $270 million (Westfield
Group investment - $212 million) has been completed with a weighted average
development yield of approximately 10%.

Currently there are 16 major projects underway at a forecast investment of $7.2 billion,
with the Group’s share being $5.1 billion. This includes $1 billion of developments
commenced in the first half. In addition, over the next three years, the Group is
scheduled to commence in excess of $10 billion of new development projects.

Operating highlights for the half-year include:

s Close to 100% occupancy in Australia, Naw Zealand and the United Kingdom.
In the United States, the portfolio was 93.5% leased at period end.

3SV313d VIAIN

+ Comparable shopping centre net operating income growth of 6.1% in Australia
and New Zealand, 2.6% in the United Stztes and 6.7% in the United Kingdom.

« Strong growth in specialty retail sales in Australia and continuing growth
reported in New Zealand, the United Kingdom and the United States.

» Strong leasing activity with over 2,400 lezase deals completed globally,
representing approximately 359,000 square metres of retail space.

westfield.com

Westfield Holdings Limited ABN 66 001 671 496 Westfield Management Limited ABN 41 001 670

579 AFS Licence 230329 as responsible entity for Westfield Trust ABN 55 191 750 378 ARSN 090

849 746

Waestfield America Management Limited AEN 66 072 780 619 AF'S Licence 230324 as responsible

entity for Westfield America Trust ABN 27 374 714 905 ARSN 082 058 449

For further information please contact Julia Clarke on +61 2 9358 7426 Page 1 of 2
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At the date of this announcement, the Groub has raised approximately $6.0 billion in
2007 mainly from:

* The issue of $1.26 billion Property Linked Notes;

¢ The formation of a new joint venture with GIC at Westfield Parramatta in
Sydney, Australia for $717.5 million;

o The establishment of a £530 million wholesale fund in the United Kingdom;
and
¢ The issue of $3 billion ordinary equity from a Pro-Rata Entitlement Offer.

In addition, the Group has also recently announced:

s The strategic re-alignment of the United States portfolio - with the divestment of
four assets in the St Louis market for US$1.04 billion and the re-investment into

the growing Florida market with the acquisition of two assets for US$400 million;

and

s The formation of a new joint venture with LaSalle Investment Management Inc.
investing $738 million for a 50% share in Westfield Doncaster in Melbourne,
Australia.

Qutlook

The Group has interests in 119 shopping centres across Australia, the United States,
the United Kingdom and New Zealand with a gross value of approximately $62 billion
and encompassing 22,450 retail outlets. The size and quality of the portfolio with its
geographic diversity, combined with the Group's. intensive management, continues to
provide the foundation for sustainable income and capital growth.

‘Focus will remain on the Group's development program which will enhance the
Group's earnings. The Group currently has approximately $7 billion of development
projects underway and in excess of $10 billion of new development projects expected
to commence over the next 3 years. Given this extensive development program and
the recent capital initiatives, the Group is well positioned for future growth”, Messrs
Lowy said.

The distribution forecast for the 2007 year remains unchanged at 106.5 cents per
security.

ENDS

The Westfield Group (ASX Code: WDC} is an internally managed, vertically integrated, shopping centre
group undertaking ownership, development, design, construction, funds/asset management, property
management, leasing and markelting activities and employing in excess of 4,000 staff worldwide. It has
investment interests in 113 shopping centres in four countries, with a total value of approximately A$62
biflion and is the largest retail property group in the world by equity market capitalisation,

westfield.com

Waestfield Holdings Limited ABN 66 001 671 496 Westfield Management Limited ABN 41 001 670
579 AFS Licence 230329 as responsible entity for Westfield Trust ABN 55 191 750 378 ARSN 090
849 746 Westfield America Management Limited ABN 66 072 780 619 AFS Licence 230324 as
responsible entity for Westfield America Trust ABN 27 374 714 905 ARSN 092 058 449

For further information please contact Julia Clarke on +61 2 9358 7426

Wostfield

3SV313d VIAIN

Page 2 of 2
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CE LE i , Westfield Group
B 11601 Wilshire Boulevard
o ' 11% Floor

Los Angeles, CA 30025-1748
Telephone: (31¢) 5756057
Facsimile: (310) 478-8776

August 30, 2007

Securities and Exchange Commission
Office of International Corporate Finance
Division of Corporation Finance

450 Fifth Street, N.W.

Washington, D.C. 20549

U.S.A.

Re: Westfield Group: File No. 82-35029

Enclosed is a copy of the Half Year Financial Reports for the period ended June 30, 2007. This
distribution is submitted to you in order to maintain our exemption pursuant to Rule 12g3-2(b)
under the Securities Exchange Act of 1934. We also confirm that the Schedule of Information
included in our initial submission has not changed.

In order to acknowledge receipt of these materials, please stamp the enclosed copy of this letter,
and return it to us in the enclosed envelope.

Yours truly,

e

Ms. Elizabeth P, Westman
Title: Senior Vice President & Assistant Secretary

Enclosures
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The Manager

Company Announcements Office
Australian Stock Exchange Limited
Level 4, Exchange Centre

20 Bridge Street

SYDNEY NSW 2000

Dear Sir/Madam

WESTFIELD GROUP (ASX:WDC)

82-35029

Wostfield

Westfield Group

Level 24, Westfieid Towers
100 William Street

Sydney NSW 2011

GPO Box 4004

Sydnay NSW 2001
Australia

Telephone 02 9358 7000
Facsimile 02 9358 7077
Internet www.wastfield.com

WESTFIELD TRUST AND WESTFIELD AMERICA TRUST — HALF YEAR FINANCIAL

REPORTS FOR PERIOD ENDED 30 JUNE 2007

Half Year Financial Reports for the period ended 30 June 2007 for each of Westfield Trust and

Westfield America Trust are attached.

Yours faithfully
WESTFIELD GROUP

Simon Tuxen
Company Secretary

Encl.

Westfield Holdings Limited ABN 66 001 671 496

Waestfiald Management Limited ABN 41 001 670 579 AFS Licence 230329
as responsible entity for Westfield Trust ABN 55 191 750 378 ARSN 090 849 746

Westfield America Management Limited ABN 66 072 780 619 AFS Licence 230324
as responsible entity for Westfield America Trust ABN 27 374 714 905 ARSN 092 058 449
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8__Half-Year Financial Report
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Half-year financial report
/ 7 Income statement
{___- Balance sheet

[

~- Statement of changes in equity

a

G )1 Cash flow statement
N7
P

- Notes to the financial statements
(__Directors' declaration
Independent audit report
Directors' report
——Directo
— ry

Waestfield Management Limited ABN 41 001 670 579
as Responsible Entity of Westfield Trust ARSN 090 849 746
AFS Licence No. 230329
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WESTFIELD TRUST
INCOME STATEMENT

for the half-year ended 30 June 2007

§2-35029

Consolidated

30 Jun 07 30 Jun 06
Note $million $million
Revenue and other income
Property revenue 772.3 744.2
~~ Property revaluation 564.5 1,780.7
- 1,336.8 2,524.9
"~ Share of after tax profits of equity accounted entities
Property revenue 56.9 49.3
Property revaluation 89.4 279.8
Property expenses and outgoings (17.0) {15.4)
Other {0.8) 0.7)
128.5 3131
Foreign exchange gains 102.3 50.8
Interest income 7.5 3.0
Total revenue and other income 1,575.1 2,891.8
Expenses
* Property expenses and outgoings (207.5) {199.2)
_ Property and funds management costs {9.3) (8.1)
‘—_"\C\:grporate costs (4.1} (4.6)
‘Egreign exchange losses {17.5) (45.6)
- (238.4) (257.5)
Financing costs
- - interest bearing liabilities {83.9) {119.7)
'»- - Other financial liabilities {86.9) 31
] (170.8) (116.6)
Total expenses {409.2) (374.1)
- Profit before tax expense and minority interests 1,165.9 2,517.7
Tax income/(expense) 3 4.3 {35.9)
.'-Igroﬂt after tax expense for the period 1,170.2 2,451.8
Less: net profit attributable to minority interests (12.3) (31.9)
Net profit attributable to Members of Westfield Trust ("WT") 1,157.8 2,4499
Distributions proposed 5 3174 513.0
|weighted average number of securities entitied to distribution at 30 June (millions) © 1,783.1 1.758.8
‘|Distribution proposed per unit {cents) 5 29.00 2917
Distribution proposed per DRP unit {cents) 19.55 19.66
Basic earnings per unit (cents) " 64.65 138.78
*  iDiluted earnings per unit {(cents) ¥ 64.45 137.99

i 1,791.0 million (30 June 20086: 1,765.3 million} weighted average number of units on issue for the period has been included in the calculation of basic
and diluted earnings per unit as reported in the income statement. This includes an adjustment of 8.641 million units representing the bonus element of
the pro-rata entitlement offer, which was completed in July 2007. The weighted average number of units on issue for the period that are entitled to the
dividend and distributions totalling 1,783.1 million {30 June 20086: 1,758 8 million) does not include the bonus element of 8.641 miliion units noted above,

Page 1




WESTFIELD TRUST

BALANCE SHEET
as at 30 June 2007

82-35029

Consolidated
30 Jun 07 31 Dec06

LS

Note $million Smillion
Current assets
Cash and cash equivalents 93.0 65.1
" -Trade receivables 13.3 8.6
-~ -investment properties 9(b} 205.7 -

. — .. . Dther investments 9(c) 136.7 -
“— -Derivative assets 25.7 1.5
v'--. Receivables 488.8 476.6
. ;_‘f_{i{gp_ayments and deferred costs 43.7 46.6

_ Total current assets 1,006.9 598.4
Non current assets
7~ Investment properties 20,392.5 20,473.3
. _Eguity accounted investments 1,558.5 1,460.9
.~ ~Other investments 1,180.7 1,313.5
Derivative assets 161.5 83.2
Prepayments and deferred costs 128.6 129.1
_ Total non current assets 23,4218 23,460.0
Total assets 24 428.7 24,058.4
"-- Current liabilities
7~ Payables 4634 498.8
w1 interest bearing liabilities 1,108.2 1,836.4
» " Derivative liabilities 40.2 17.0
Total current liabilities 1,611.8 2,352.2
’~ Non current liabilities
N - Interest bearing liabilities 5,359.9 6,668.1
Other financial liabilities 1,658.8 398.8
.- Deferred tax liabilities 357.2 3547
Derivative liabilities 252.7 149.5
. '_:Total non current liabilities 7,628.6 7,601.1
. Total llabilities 99,2404 9,953.3
'~ ~Netassets 15,188.3 14,105.1
" Equity attributable to Members of WT
’ Contributed equity 4 6,289.6 6,088.0
~. . Reserves 3310 278.9
- Retained profits 8.383.3 7,560.7
Total equity attributable to Members of WT 15,003.9 13,928.6
- Equity attributable to minority interests
Contributed equity 84.0 94.0
Retained profits 90.4 82.5
Total equity attributable to minority interests 184.4 176.5
Total equity 15,188.3 14,1051

Page 2



WESTFIELD TRUST

STATEMENT OF CHANGES IN EQUITY
for the half-year ended 30 June 2007

82-35029

T
-

/'_f’

Ce
g

.
Ve

Consolidated
30 Jun 07 30 Jun 06
$million $million
Changes In equity attributable to Members of WT
Opening balance of equity at 1 January 2007 (30 June 2006: 1 Jarwary 2006) 13,928.6 10,235.4
Contributed equity
/-‘\-Distribution reinvestment plan 153.6 B3.8
I . - Conversion of options 48.0 376
- 'r_ -:-Foreiqn currency transiation reserve
] _ - Net exchange difference on translation of fareign operations’’ 60.9 {206.4)
— ‘Afset Revaluation Reserve
~ : Revaluation (decrement)increment® {8.7) 0.3
. Retained profits
- Distribution paid {335.4) {384.4)
~ Net adjustments recognised directly in equity (82.6) (469.1)
~Net profit attributable to Members of WT ¥ 1,157.8 2,449.9
S ;Closing balance of equity attributable to Members of WT 15,003.9 12,216.2
. .Changes In equity attributable to minority Interests
- ---Opening balance of equity attributable to minarity interests at 1 January 2007 (30 June 2006: 1
January 2006) 176.5 131.8
Profit after tax expense for the period 123 31.9
_ ' "Distributions paid or provided for (4.4) (4.3}
o Ciosing balance of equity attributable to minority interests 184.4 159.4
T 15,188.3 12,375.6

_Total equity

il Total income and expenses for the period attributable to members of WT, including amounts recognised directly in equity, is $1,209.1 milkon {30 June
, "~~ 2008: $2,243.8 milion) being profit after tax expense for the period of $1,157.9 million (30 June 2006: $2,449.9 milion), the net exchange gain on
fe T transtation of foreign operations of $60.9 million (30 June 20086 loss $206.4 million) and net revaluation decrement of $9.7 million (30 June 2006:

./, increment of $0.3 million).

Page 3




WESTFIELD TRUST

CASH FLOW STATEMENT
for the half-year ended 30 June 2007

82-35029

[N

Consolidated
30 Jun 07 30 Jun 06
$million Smillion
Cash flows from operating activities
Receipts in the course of operations (inctuding GST) 848.3 819.0
: ‘;/_Payr\nents in the course of operations (including GST) {238.7) (213.3)
- “~Distributions received from equity accounted associates 31.9 32.7
Goods and services taxes paid {51.4) {57.1)
- Net cash flows from operating activities 590.1 581.3
._(;\ash flows from investing activities
. Acquisition of property investments - {30.7)
< _Payments of capital expenditure for property investments {192.3) (264.8)
Proceeds from the sale of property investments 7175 -
’/’ ) Net payments for investments in equity accounted investments (5.6) (3.1)
* . Acquisition of other investments (35.0 {173.2)
. f ;iet cash flows from/{used in} investing activities 484.6 {471.8)
"+ Cash flows from financing activities
* Proceeds from the issues of securities 172.1 105.9
_Net {repayments of)}proceeds from interest bearing liabilities (622.0) 432.7
Interest received 10.8 3.8
- - -Fipancing costs {268.1}% (260.2)
Qistributions paid {335.4) (384.4)
_ﬁividends paid by controlled entities to mincrity interest (4.3) {3.9)
. Nct cash flows used in financing activities {1,046.9) (106.1)
Net increase in cash and cash equivalents held 27.8 34
. ﬁ;d‘d opening cash and cash equivalents brought forward 65.1 50.4
\~ Effects of exchange rate changes on cash and cash equivalents 0.1 0.6
. Cash and cash equivalents at the end of the period 93.0 54.4

Page 4




WESTFIELD TRUST 82-35029

NOTES TO THE FINANCIAL STATEMENTS
for the half-year ended 30 June 2007

1_Corporate information

This financial report of Westfield Trust ("WT") and its controlled entities for the half-year ended 30 June 2007 was approved in accordance
with a resolution of the Board of Directors of Westfield Management Limited as responsible entity of WT ("Responsible Entity") on 29 August
2007.

_The nature of the operations and principal activities of WT are described in the Directors’ Report.

) '_2_Ba’sis of preparation of the financial report

. The half-year financial report does not include all notes of the type normally included within the annual financial report and therefore cannot
/+ " be expected to provide as full an understanding of the financial performance, financial position and financing and investing activities of the
‘consolidated entity as the full financial report.

- The half-year financial report should be read in conjunction with the: annual financial report of WT as at 31 December 2006.

It is also recommended that the half-year financial report be considered together with any public announcements made by the Westfield

Group (“the Group") and its controlled entities during the half-year ended 30 June 2007 in accordance with the continuous disclosure
‘obligations arising under the Corporations Act 2001 ("the Act").

(a)_Basis of accounting
.. The half-year financial report is a general purpase financial report, ‘which has been prepared in accordance with the requirements of the Act,
., applicable Accounting Standards including AASB 134 “Interirn Financial Reporting” and other mandatory professional reporting
_requirements,

The half-year financial report has also been prepared on a historical cost basis, except for investment properties, equity accounted
investments, derivative financial instruments, other financial liabilities and available for sale financial assets that have been measured at fair

_ value. The carrying values of recognised assets and liabilities tha! are hedged with fair value hedges and are otherwise carried at cost are
adjusted to record changes in the fair values attributable to the risks that are being hedged.

For the purpose of preparing the half-year financial report, the half-year has been treated as a discrete reporting period.

‘:I'he half-year financial report has been prepared using the same accounting policies as used in the annual financial report for the year
- “ended 31 December 2006 except for the changes in accounting po'icy noted below.

r

v This financial report is presented in Australian dollars.

. {b)_Changes in accounting policy
Since 1 January 2007 WT has adopted AASB 7 Financial Instuments: Disclosures which is mandatory for annual reporting periods
‘beginning on or after 1 January 2007. Adoption of this Standard did not have any effect on the financia! pasition or performance of the WT,
" Disclosures required under this standard will be contained in the annual report for the year ended 31 December 2007.

{c¢)_Comparative information

... Where applicable, certain comparative figures are restated in order to comply with the current period's presentation of the financial
statements.

" (d)_Rounding

“"_ _In"accordance with ASIC Class Order 98/0100, the amounts shown in the half year financial report have, unless otherwise indicated, been

.- ~—founded to the nearest tenth of a million dollars. Amounts shown as 0.0 represent amounts less than $50,000 that have been rounded down.

P
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WESTFIELD TRUST

NOTES TO THE FINANCIAL STATEMENTS
for the half-year ended 30 June 2007

82-35029

CONSOLIDATED

30 Jun 07 30 Jun 06
$million $million
3_Tax income/{expense)
Deferred 4.3 (35.9)
: 4.3 {35.9)
The-prima facie tax on profit before income tax expense is reconciled to the
income tax expense provided in the financial statements as follows:
Accounting profit before income tax 1,165.9 2,517.7
Prima facie tax expense at 30% (30 June 2006: 30%) (349.8) {755.3}
Australian Trust income not assessable 318.7 7194
Effect of change in New Zealand tax rate 30% {30 June 2006: 33%) 35.4 -
Tax expense 4.3 {35.9)
CONSOLIDATED
30 Jun 07 31 Dec 06
Number Number
_4_Contributed equity
/" {a)_Number of units on issue
- Balance at the beginning of the pericd 1,771,753,946 1,748,184,050
_ Distribution reinvestment plan 11,532,131 18,311,724
Units issued on exercise of options 3,558,488 5,258,172
Balance at the end of the period for Westfield Trust 1,786,844,565 1,771,753,946

Stapled securities have the right to receive dividends from Westfield Holdings Limited ("WHL") and distributions from Westfield America
Trust ("WAT™) and WT and, in the event of winding up of WHL, WAT and WT, to participate in the proceeds from the sale of all surplus
assets in proportion to the number of and amounts paid up on stapled securities held.

Holders of stapled securities can vote their shares and units in accordance with the Corporations Act, and relevant constituent
documents, either in person or by proxy, at a meeting of either WHL, WAT and WT (as the case may be).

CONSOLIDATED
30 Jun 07 31 Dec 06
$million $million
. {b)_Amount of contributed equity
. 'Balance at the beginning of the period 6,088.0 5,868.4
. Distribution reinvestment plan 153.6 171.4
Conversion of options 48.0 48.2
. Balance at the end of the period 5,289.6 6,088.0
' CONSOLIDATED
. 30 Jun 07 30 Jun 06
$million $million
5_Distributions
{a)_ Interim distribution proposed
Ordinary units: 29.00 cents per unit (30 June 2006: 29.17 cents per unit) 517.1 5111
-DRP units: 19.55 cents per unit (30 June 2006: 19.66 cents per unit) - 1.9
B 517.1 513.0

Distributions proposed are to be paid on 31 August 2007. The record date for these distributions was 14 August 2007. The Group's
Distribution Reinvestment Plan ("DRP"), was suspended from operation on 19 June 2007. Accordingly, the DRP did not operate for the
distribution paid for the period ended 30 June 2007,

{b)_Distributions paid during the period

Distribution in respect of the six months to 31 December 2006 3354 -

Distribution in respect of the six months to 31 December 2005 - 3844
335.4 384.4
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WESTFIELD TRUST

NOTES TO THE FINANCIAL STATEMENTS
for the half-year ended 30 June 2007

82-35029

CONSOLIDATED
30 Jun 07 31 Dec 06
$million Smillion
6_Capital expenditure commitments
Estimated capital expenditure contracted at balance date but not provided
~<X"Due within one year 4333 246.5
—~2-Due between one and five years - 15.8
o 433.3 262.3
7_Contingent liabilities
_~Performance guarantees 15.7 175
.+~ ~Borrowings of associates of the Responsible Entity 6,257.8 5,967 .4
L 6,273.5 5.984.9

-+ From time to time WT is involved in lawsuits. The Directors believe that the ultimate outcome of such pending litigation will not materially

“" affect the results of operations or the financial position of the WT.
< -
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WESTFIELD TRUST

NOTES TO THE FINANCIAL STATEMENTS
for the half-year ended 30 June 2007

8_Segment information

82-35029

Geographic segment
Auttralia Now Zealand Consolidated
30 Jun 07 30 Jun 08 30 Jun 07 30 Jun 06 30 Jun O7 30 Jun 06
Smillion $million $rmillion $million $million $millipn
Revenue and other income
- 'Revenue 664.6 645.1 107.7 99.1 772.3 744.2
Propery raval n 1.698.8 83.9 81.9 564.5 1,780,7
) 1,1452 2,343.9 1818 181.0 13368 2,524.9
Share of after tax profits of equity accounted entities
~Property revenue 56.9 493 . - 58.9 483
Property revaluation 804 2788 - - 894 2799
Property expenses and outgoings (17.0) (15.4) - - {17.0} {15.4)
Other {0.8), (0.7) - - {0.8}1 {0.7)
128.5 3131 - - 1285 331
Total segment revenue and other income 1273.7 2,657.0 1946 181.0 1,485.3 2,838.0
Foreign currency exchange gain 101.2 50.8 11 - 1023 50.8
Interest income 6.8 24 0.7 0.8 75 3.0
" _ Total revenue and other income 1,381.7 ; 2,710.2 193.4 1518 1,575.1 28918
E:x’penses
Pioperty expenses and outgoings (178.9)| {171.7) {28.5). {27.5) {207.5) {199.2)
Property and funds management costs (9.3)] {8.1) - - (9.3} (8.1}
Corporate costs (3.9)[ (4.5) 0.2y {0.1) {@a.1) (4.6
Foreign currency exchange loss (17.5). {45.8) - - {17.5) (45.6)
Total segment expanses {209.8)i {220.9) (28.8): {27.8) {238.4) (257.5)
Segment result 11721, 2,480.3 164.8 154.0 1,336.7 2,634.3
Financing costs f (170.8) (116.6)
Tax benefif {(expense) 4.3 {35.9)
+'Consolidated profit after tax 1,170.2 2,481.8
Ausiralia New Zealand Consclidated
. 30 Jun 07 31 Dec 06 30 Jun 07 31 Dec 06 30 Jun 07 31 Dec 06
Segment assets $million $millian $million $million $million $emillion
Segment assels 20418.7 20,846.8 28617 2474.6 23,580.4 233214
Corporate assels . 848.3 737.0
., Ieotal segment assets 20,918.7 20,846.8 2,661.7 24748 24,428.7 24,058.4
\’ ¢ .
& ./ Segment liabilities
_Segment liabilities 396.2 4314 87.2 67.4 463.4 498.8
Carporate liabilities , 38,7770 9.454.5
Total segment liabilities 396.2 421.4 687.2 67.4 8,240.4 9,953.3
; -
Other segment information
‘Investment in equity accounted associates
included in segment assets 1,558.5 14609 - - 1,558.5 1,460.8
Additicns to segment non current assets 168.3 §34.7 62.4 111.2 230.7 1,045.9

Secondary business segment

WT as part of the Group, operates in one business segment being an internally managed, vertically integrated, retail property group.
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WESTFIELD TRUST

NOTES TO THE FINANCIAL STATEMENTS
for the half-year ended 30 June 2007

9 Events after the Balance Sheet date
(a)_Pro-rata Entitlement Offer

During July 2007 the Westfield Group issued 155.378 million securities for cash consideration totalling $3,029.9 million pursuant to a 2 for 23
=~ pro-rata entitlement offer at $19.50 per security. WT's share of the proceeds was $1,770.3 million. WT's share of the cost of the offer is
~Zapproximately $25.1 million.

-
-=” The bonus element of the offer is 8.641 million units. This has heen included in the number of units used in the calculation of basic and
- diluted eamings per unit for both the current and the prior periods.

The units issued under the pro-rata entitlement offer are not entitled to the distribution payable for the period ended 30 June 2007,

- {b)_Australian Property Transaction

In August 2007, WT agreed to dispose of a 50% interest in the Doncaster shopping cenlre and associated redevelopment to LaSalle
. Investment Management Inc.'s Asia Property Fund.

. (c)_Disposal of Other Investments

AL 30 June 2007, WT held investments in entities with property interests in the United Kingdom totalling $1,317.4 million. Since 30 June 2007,
~WT disposed of a portion of this investment totalling $136.7 miltion for consideration consistent with book value.
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82-35029
WESTFIELD TRUST

DIRECTORS' DECLARATION

The Directors of Westfield Management Limited, the Responsible Entity of Westfield Trust (*Trust") declare that:

(&) in the Directors' opinion, there are reascnable grounds to believe that the Trust will be able to pay its debts as and when they become
due and payable; and

\

(b)\ln the Directors’ opinion, the Financial Statements and notes of the consolidated entity:
{ i) comply with Accounting Standard AASB 134 Interim Financial Reporting and the Corporations Act 2001; and
- (i} give a true and fair view of the financial position as at 30 June 2007 and the performance for the half-year ended on that date.
,_4

Made on 29 August 2007 in accordance with a resolution of the Beard of Directors.

|
: (ﬁP Lowy, AC Professor F G Hilmer, AQ
; Executlve Chairman Director
D)
—
f D‘
VAN
3

SO
N .
F&u) .

DO

|
l

I;FD
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WESTFIELD TRUST 82-35029

INDEPENDENT AUDIT REPORT
to the Members of Westfield Trust

El] ERNST & YOUNG

We have audited the accompanying half year financial repcrt of Westfield Trust and the entities it controlled during the period,
\\ which comprises the balance sheet as at 30 June 2007, and the income statement, statement of changes in equity and cash flow
~sjatement for the half year then ended, other selected explanatory notes and the directors’ declaration.

[E——""= Directors' Responsibility for the Financial Report
r—— The directors of Westfield Management Limited, the Responsible Entity of the Trust, are responsible for the preparation and fair
E( presentation of the half year financia! report in accordance with Australian Accounting Standards (including the Australian
—- -1 Accounting Interpretations) and the Corporations Act 2001. This responsibility includes establishing and maintaining internal
F-—\ controls relevant to the preparation and fair presentation of the half year financial report that is free from material misstatement,
N _.», whether due to fraud or error; selecting and applying appropriate accounting policies; and making accounting estimates that are
-~ reasonable in the circumstances.

(‘, Q‘ Auditor's Responsibility

@ Our responsibility is to express an opinion on the half year financial report based on our audit. We conducted our audit in
accordance with Australian Auditing Standards. These Auditing Standards require that we comply with relevant ethical

@ requirements relating to audit engagements and plan and pesform the audit to obtain reasonable assurance whether the financia
report is free from material misstatement.

J . An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial report. The

procedures selected depend on our judgment, including the assessment of the risks of material misstatement of the financial

report, whether due to fraud or error. In making those risk assessments, we consider internal controls relevant o the entity’s

———-— preparation and fair presentation of the financial report in order to design audit procedures that are appropriate in the

- - - — circumstances, but not for the purpose of expressing an opinion on the effectiveness of the entity’s internal controls, An audit

@ also includes evaluating the appropriateness of accounting palicies used and the reasonableness of accounting estimates made
by the directors, as well as evaluating the overall presentation of the financial report.

g’( We performed procedures to assess whether in all material respects the half year financiat report presents fairly, in accordance

-~ - with the Corporations Act 2001, incdluding compliance with Accounting Standard AASB 134 “Interim Financial Reporting”, and

(\ other mandatory financial reporting requirements in Australia, a view which is consistent with our understanding of the

/ consolidated entity’s financial position, and of its performance as represented by the results of its operations and cash flows, We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion.

-/ Independence

C*» In conducting our audit we have met the independence requirements of the Corporations Act 2001. We have given to the
directors of Westfield Management Limited a written Auditor's Independence Declaration, a copy of which is included in the
<|\ Directors’ Repont.

)

Auditor's Opinion
@ tn our opinion the half year financial report of Westfield Trust i in accordance with:

IZ_"{a) the Corporations Act 2001, including:

(i) giving a true and fair view of the consolidated entity’s finangial position of Westfield Trust as at 30 June 2007 and of its
performance for the half year then ended; and

(i} complying with Accounting Standard AASB 134 “interim Financial Reporting” and the Corporations Regulations 2001;

(b) other mandatory financial reporting requirements in Australia.

T Ltk Loyt [z

Ernst & Young Chris Westworth - Partner
Sydney, 29 August 2007
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82-35029
WESTFIELD TRUST

DIRECTORS' REPORT
for the half-year ended 30 June 2007

The Directors of Westfield Management Limited (the “Responsible Zntity”), the responsible entity of Westfield Trust ("Trust™) submit
the following report for the half year ended 30 June 2007,

The Directors

~The directors of Westfield Management Limited, the Responsible Eatity of the Trust, during the half-year ended 30 June 2007, were
. as follows;

. Mr Frank Lowy AC, Mr David Lowy AM, Mr Roy Furman, Mr David Gonski AC, Professor Frederick Hilmer AQ, Mr Stephen Johns,
Mr Peter Lowy, Mr Steven Lowy, Mr John Studdy AM, Mr Francis Vincent, Dr Gary Weiss, Mr Dean Wills AO and Ms Carla Zampatti
AM.

‘I'he composition of the Board changed during the financial period with the resignations of Mr Jehn B Studdy AM and Mr Francis

Vincent on 2 May 2007. Professor Frederick Hilmer AO stepped dcwn as a Deputy Chairman of the Board in April 2007 but

continues to serve as the lead independent director. The rest of the: Board remain unchanged. No changes have taken place since
- 30 June 2007.

Raview of Operations and State of Affairs

The Trust reported a net profit of A$1,157.9 million and a distribution of AS517.1 million for the period. Basic eamings per unit is
. 84.65 cents and the distribution per unit is 29,00 cents for the half-y2ar ended 30 June 2007.

‘: /'j As at 30 June 2007, the Trust had a $22.2 billion (consolidated properties: A$20.6 billion and share of equity accounted properties:

[N

A31.6 billion) interest in 55 shopping centres, comprising 13,000 retailers and approximately 3.8 million square metres of retail
space.

The Australian and New Zealand operations contributed net property income of A3595.4 million for the six months to 30 June 2007
{A$570.8 million for the six months to 30 June 2006) which includes comparable mall income growth of approximately 6.1%. This
-performancae reflects the steady retail conditions which prevailed during the period as well as the quality of the portfolios in both
‘regions and includes the impact of the sale of 50% of Westfield Pamamatta earlier in the year. At period end occupancy rates
continue to be in excess of 99.5% and specialty store rent increasecl by 5.4%.

[ !
- “'Retail sales in the Trust's 44 Australian centres totalled A819.1 billion for the 12 months to 30 June 2007. On a comparable basis,

S

/-

.
L

-

fr

for the § months to June 2007, total sales increased 5.2% with specialty store sales up 6.3%. Retail sales at the Trust's 11 shopping
centres in New Zealand totalled NZ$1.8 billion for the 12 months to 30 June 2007. On a comparable basis, for the 6 months to June
2007, total sales increased 4.3% with specialty stores sales increasing 4.4% for the half year ended 30 June 2007,

™~

-~

_bavelopment projects

- In Australia there are 2 major projects currently under construction scheduled to complete in 2007, The $170 million development of

Westfield Kotara, near Newcastle, and the $190 million redevelopment of Westfield North Lakes in Brisbane are scheduled for
- completion in the second half of 2007.

fhe Trust has another 3 projects currently under construction scheduled for completion in 2008. In the first half of 2008, the Trust

\rw 2anticipates the completion of the $200 million development at Plenty Valley, Melbourne. The $195 million redevelopment of

\

-Westfield Bay City, in Geelong and the $800 miltion redevelopment of Westfield Doncaster in Melbourne are expected to complete
in the second half of 2008,

Progress on the Trust's landmark project in the Sydney CBD continuas and during the period another major milestone was reached
with the lodgement of Stage 2 development application.

In New Zealand, construction has commenced on a NZ$70 million redevelopment at Manukau in Auckland which is scheduled for
completion in the third quarter of 2008. Construction has continued on the Trust's remaining New Zealand project, the NZ$210
million greenfield development at Albany which is progressing on schedule.

There were no significant changes in the Trust's state of affairs duringy the hatf-year ended 30 June 2007.

Principal Activities

The principal activities of the Trust during the financial period were the ownership and improvement of shopping centres. There were
no significant changes in the nature of those activities during the financial period.
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Subsequent Events
Subsequent events are detailed in note 9 of the financial statements.

Auditor’'s Independence Declaration
The directors have obtained the following independence declaration from the auditors, Emst & Young.

=i
> Sl ERNST & YOUNG

——Auditor's Independence Declaration to the Directors of Westficld Management Limited

“In relation to our audit of the financial report of Westfield Trust for the haf year ended 30 June 2007, to the best of my knowledge
—~—-and belief, there have been no contraventions of the auditor independence requirements of the Corporations Act 2001 or any

@plicable code of professional conduct.

E‘mst & Young Chris Westworth
rS)(dney Partner
ZQJ August 2007

=)

Synchronisation of Financial Year
C——"By an order dated 5 November 2001 made by the Australian Securities and Investments Commission, the Directors have been
(—F' \_reﬁeved from compliance with the requirement to ensure that the financial year of Carindale Property Trust is synchronised with the

l\\" 'Q\f?ﬁgncial year of Westfield Trust. Although the financia! years of Carindale Property Trust end on 30 June, the financial statements

of Westfield Trust have been prepared to include accounts for Carindale Property Trust for a period ceinciding with the financial year
f,:of.WesmeId Trust.

e

f‘\T ,h.is Report is made in accordance with a resolution of the Board of Directors and is signed for and on behalf of the Directors.

N/

D) )
@ G

-
7
Al

K—F P Lowy, AC Professor F G Hilmer, AQ
Chairman Director
— 1
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WESTFIELD AMERICA TRUST

INCOME STATEMENT
for the half-year ended 30 June 2007

82-35029

Consolidated

——

——

 A——

30 Jun 07 30 Jun 06
Note $million $million
Revenue and other income
Property revenue 760.4 810.2
Property revaluation 3822 549.7
P,rc-ﬁ;?arty development and project management revenue 236 -
1,166.2 1,359.9
/ C—sriana of after tax profits of equity accounted entities
> -Property revenue 113.3 107.2
groperty revaluation 186.3 58.0
Property expenses and cutgoings {37.5) (31.1)
Interest and tax expense (30.1) {26.4)
~ 2320 107.7
@F}’r})ﬁt on disposal of assets 08 -
“Interest income 18.0 16.3
@ﬁt&l revenue and other income 1,415.0 1,483.9
Expenses
F:_*F;r‘operty expenses and outgoings (267.3) (289.6)
- —Property development and project management costs (20.0} -
Corporate costs (1.3} {(1.9)
{288.6) (291.5)
Currency derivatives (203.6) (67.7)
@Fnandng costs (126.4) {106.1)
Total expenses (618.6) {465.3)
—
‘k\_ P_roﬁt before tax expense 77976.4 1,018.6
_'[éix expense 3 _ (138.7)] {158.1)
@ét profit attributable to Members of Westfield America Trust ("WAT") 657.7 860.5
rcfd;‘ilstributions paid/proposed 5 452.5 466.5
Weighted average number of units entitled to distributions at 30 June {millions) 1,866.2 1.,841.9
Ne—
——Distribution per ordinary unit {cents) 5 24.25 25.33
C i:astribution per February DRP unit (cents) 5 16.34 17.07
B§sic earnings per unit {cents) "’ 35.09 46.55
Giluted earnings per unit (cents) " 34.97 45.47

@ 1,874.1 million (30 June 2006: 1,848.4 million) weighted average number of units on issue for the period has been included in the calculation of
basic and diluted earnings per unit as reported in the income statement, This includes an adjustment of 8.641 million units representing the bonus
element of the pro-rata entittement offer, which was completed in July 2007. The weighted average number of units on issue for the period that are

L

(!
\ entitled to the distributions totalling 1,866.2 million (30 June 2006; 4,841.9 million) dees not include the bonus element of 8.641 million units noted
O . above.
f—
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WESTFIELD AMERICA TRUST

BALANCE SHEET

82-35029

as at 30 June 2007
Consolidated
30 Jun 07 31 Dec 06
Note Smillion $million
Current assets
Cash and cash equivalents 101.1 354
%Trade receivables 39.2 353
r__%lnvgstment properties 8{b) 1,261.8 141.4
~_Derivative assets 186.4 151.7
C(_eoewables 517.7 570.9
- inventories 45 29
f Tax receivable 34.5 18.2
Prepayments and deferred costs 74.3 723
Total current assets 2,219.5 1,028.1
21N
\f Non current assets
Investment properties 15,998.0 17,600.5
UEc}uny accounted investments 1,864.6 1,784.5
1:j_‘l?ther investments 100.0 107.7
Denvahve assets 1,191.8 719.0
'—‘Property plant and equipment 125.4 81.2
Deferred tax assets - 145
— :F;_Eepayments and deferred costs 368.3 3718
a r’i‘_gtal non current assets 19,648.1 20,679.2
S\
Total assets 21,867.6 21,707.3
-Current liabilities
(-"ﬁgyabies 4437 4459
-—Interest bearing liabilities 900.6 477.7
O{ ,Tax payable 9.9 12.4
Denvatwe liabilities 440 6.1
gLTotal current liahilities 1,398.2 9421
f; ‘ 'P?cyn current liabilities
Q:F;ayables 411 266
mterest bearing liabilities 7.864.6 8,218.2
S\ _Other financial liabilities 3,249.7 3,609.7
Deferred tax liabilities 1,465.9 1,479.2
SL Derivative liabilities 6754 485.8
o Wf;tal non current liabilities _13,296.7 13.819.5
Cﬁ:}ttal liabilities 14,694.9 14,761.6
_‘| ™ Net assets _TAnT | 6,945.7
— :éauity attributable to Members of WAT
Contributed equity 4 6,307.5 6,203.8
Reserves 1429 1329
Retained profits 722.3 609.0
Total equity attributable to Members of WAT T7A72.7 6,945.7
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WESTFIELD AMERICA TRUST

STATEMENT OF CHANGES IN EQUITY
for the half-year ended 30 June 2007

82-35029

Consolidated

I
\
s

\>

30 Jun 07 30 Jun 06
$million $million
Changes in equity attributable to Members of WAT
Opening balance of equity at 1 January 2007 (30 June 2008: 1 January 2006) 6,945.7 7,688.8
‘%Contribured equity
ﬂaigtribution reinvestment plan 89.9 65.4
L -— —-Conversion of options 13.8 18.5
- :F-c;reiqn currency transiation reserve
_=Net exchange difference on translation of foreign operations * 10.0 8.8
/C;f?ﬁt?rn?d Q.roﬁrs .
< Distribution paid (544.4) {536.6)
Net adjustments recognised directly in equity (430.7) (445.9)
C J r\;sg-t profit attributable to Members of WAT 657.7 860.5
-Clbsing balance of equity attributable to Members of WAT 71727 8,103.4

I\

-

frmr My

\b Jj r/{i} Total income and expenses for the period attributable to Members of WAT, inctuding amounts recognised directly in equity, is $667.7 million (30
June 2006: $869.3 million), being profit after tax expense for the period of $657.7 million (30 June 2006: $860.5 million) and the net exchange gain

“———3 on translation of foreign operations of $10.0 million (30 June 2006: §8.8 million).
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WESTFIELD AMERICA TRUST

CASH FLOW STATEMENT
for the half-year ended 30 June 2007

82-35029

Consolidated
30 Jun 07 30 Jun 06

$million $million
Cash flows from operating activities
\\\Receipts in the course of operations (including GST) 812.0 831.1
yPay‘Tents in the course of operations (including GST) (314.1) (317.4)
%ttlement of income hedging currency derivatives 56.8 74.2
Dividends/distributions received from equity accounted associates 49.3 59.6
Withholding taxes paid (38.2) (45.8)
| inl—
/,—Pi?t cash flows from operating activities 565.8 601.7
\(:_Lfésh flows from investing activities
Payments of capital expenditure for property investments (400.1) {381.1)
/‘l Qr\oceeds from the sale of property investments - 564.0
@,’i@'l payments for investments in equity accounted investments (34.7) (60.1)
fLQ‘ans advanced to related entities 874 19.3
@-I?\a;yments for the purchases of propenrty, plant and equipment (50.9) -
L—"I'Iet cash flows (used in)/from investing activities (398.3) 1421
Al
:C};sh flows from financing activities
Proceeds from the issues of units 103.7 81.9
[ Neét proceeds from interest bearing liabilities 629.9 17.9
Kif\i—l'?ancing costs (311.7) (279.7)
Interest received 20.7 10.6
C'_Distributions paid {544.4) (536.6)
r C_J!et cash flows used in financing activities {101.8) {705.9)
@t increase in cash and cash equivalents held 65.7 379
_Aéd opening cash and cash equivalents brought forward 354 327
@C_\qsh and cash equivalents at the end of the period 101.1 70.6
[
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WESTFIELD AMERICA TRUST 29
NOTES TO THE FINANCIAL STATEMENTS

for the hali-year ended 30 June 2007

1_Corporate information

This half-year financial report of WAT for the half-year endec 30 June 2007 was approved in accordance with a resolution of the
Board of Directors of Westfield America Management Limited, as responsible entity of WAT (‘Responsible Entity’) on 29 August
2007.

The nature of the operaticns and principal activities of WAT are described in the Directors’ Report.

&2;83&5 of preparation of the financial report

“___Z—Tne half-year financial report does not include all notes of the iype normally included within the annual financial report and therefore

cannot be expected to provide as full an understanding of the financial performance, financial position and financing and investing
activities of the consolidated entity as the full financial report.
—The half-year financial report should be read in conjunction with the annual financial report of WAT as at 31 December 2006.
H\js also recommended that the half-year financial report be: considered together with any public announcements made by the
CWesrf eld Group and its controlled entities during the half-year ended 30 June 2007 in accordance with the continuous disclosure
obligations arising under the Corporations Act 2001 {"the Act").

(a)_Basis of accounting

O l The half-year financial report is a general purpose financial report, which has been prepared in accordance with the requirements of
e Act, applicable Accounting Standards including AASB 134 "Interim Financial Reporting” and other mandatory professional
reportmg requirements.
The half-year financial report has been prepared on a historical cost basis, except for investment properties, investment properties
wuthm equity accounted investments, derivative financial instruments and available for sale financial assets that have been measured
a.t ifalr value. The carrying values of recognised assets and liabilities that are hedged with fair value hedges and are otherwise carried
——at.cost are adjusted to record changes in the fair values attributable to the risks that are being hedged.

For the purpose of preparing the half-year financial report, the half-year has been treated as a discrete reporting period.

The half-year financial report has been prepared using the same accounting policies as used in the annual financial report for the

r =

L~ -year ended 31 December 2006 except for the changes in accounting policy noted below.

-

|

/’(, ‘..T‘r%is financial report is presented in Australian doflars.

& (b‘)_Changes in Accounting Policy

C —8Since 1 January 2007 WAT has adopted AASB 7 Financial instruments: Disclosures which is mandatory for annual reporting periods
-—beginning on or after 1 January 2007. Adoption of this Standard did not have any effect on the financial position or performance of

ﬁW\AT. Disclosures required under this standard will be containeg in the annual report for the year ended 31 December 2007.

\C:(g)_Comparative information
rvghere applicable, certain comparative figures are restated in order to comply with the current period's presentation of the financial
! [statements.
!

|(cll')_Rounding
LTI accordance with ASIC Class Order 98/0100, the amounts shown in the half-year financial report have, unless otherwise indicated,
been rounded to the nearest tenth of a million dollars. Amounts shown as 0.0 represent amounts less than $50,000 that have been
rounded down.
Consolidated

(/\ 304un07 30 Jun 06

B _./._ . $rillion $million
3_Tax expense

Cr\_ Current {18.8) {24.2)

——Deferred  {(119.9)! (133.9)
\ (138.7) {158.1)

The prima facie tax on profit before tax expense is reconciled to the tax expense
[- provided in the financial statements as follows:

. — —Agcounting profit before tax 796.4 1,018.6
Prima facie withholding tax expense on profit at 15% (30 June 2006: 15%) (119.5) (152.8)
Profit/(loss) not assessable/(deductible) (19.2) 1.3
Prior period under provision - (6.6)
Tax expense {(138.7) {(158.1)
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82-35029
WESTFIELD AMERICA TRUST
NOTES TO THE FINANCIAL STATEMENTS

for the half-year ended 30 June 2007
Consolidated

30 Jun 07 31 Dec 06
number number
4_Contributed equity
%(a) Number of units on issue
Balanoe at the beginning of the period 1,854,838,309 | 1,831,268,413
T
Distribution reinvestment plan 11,532,131 18,311,724
U?n1ts issued on exercise of options 3,558,488 5,258,172
(g Balance at the end of the period 1,869,928,928 | 1,854,838,309

Stapled securities have the right to receive dividends from Westfield Holdings Limited ("WHL."} and distributions from Westfield Trust
[ (W) and WAT and, in the event of winding up of WHL, WT and WAT, to participate in the proceeds from the sale of all surptus
~-assets in proportion to the number of and amounts paid up on s:apled securities held.

Holders of stapled securities can vote their shares or units in accordance with the Act, and the relevant constituent documents, either

in person or by proxy, at a meeting of either WHL, WT and WAT (as the case may be).

[
N Consolidated
N 30 Jun 07 31 Dec 06
@ \ $million $million
fb‘)_Amount of contributed equity
B;.'ejlllanoe at the heginning of the period 6,203.8 6,058.6
" "Distribution reinvestment plan 89.9 124.5
Conversion of options ] 13.8 20.7
C—pBalance at the end of the period 6,307.5 6,203.8
ff
'&' DS. Consolidated
\_,/ ) 30 Jun 07 30 Jun 06

(T o $million $million
_C §_Distributions

(‘(a) Interim distribution proposed

Ordinary units: 24.25 cents per unit {30 June 2006: 25.33 cents per unit) 450.6 464.9
/DRP units: 16.34 cents per unit (30 June 2006:; 17.07 cents per unit) 1.9 1.6

-
U) 452.5 466.5

Distributions proposed are to be paid on 31 August 2007, The record date for these distributions was 14 August 2007.
T —The Westfield Group Distribution Reinvestment Plan {"DRP") was suspended from operation on 19 June 2007. Accordingly, the DRP
( d|d not operate for the distribution paid for the period ended 30 June 2007.

\/ Consolidated

O 30 Jun 07 30 Jun 06
L $million $million
(b)_Distributions paid during the period |

( { Distribution in respect of the six months to 31 December 2006 544.4 -
—Distribution in respecl of the six months to 31 December 2005 - 536.6

@ 544.4 536.6

= Consolidated

Y : 30 Jun 07 31 Dec 06
=T Smillion Smillion
6_Capital expenditure commitments
Estimated capital expenditure commitments
Due within one year 8414 6106
Due between one and five years 120.1 421.2
961.5 1,031.8
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WESTFIELD AMERICA TRUST
NOTES TO THE FINANCIAL STATEMENTS
for the half-year ended 30 June 2007

Consolidated
30 Jun 07 31 Dec 06

$million Smillion
7_Contingent liabilities
Performance guarantees 389.9 430.8
%Speual tax assessment municipal bonds 48.4 64.9
= iBonow:ngs of associates of the Responsible Entity 80528 8,052.1
8,501.2 8,547.8

(=
L—F_' om time to time, in the normal course of business, WAT is involved in lawsuits. The Directors of the Responsible Entity believe that
Oh e ultimate outcome of such pending litigation will not materially affect the results of operations or the financial position of WAT.

8_Events after the Balance Sheet date

(a)_Pro—rata Entitlement Offer

ﬂ( | Dunng July 2007 the Westfield Group issued 155.378 million stapled securities for cash consideration totalling $3,029.9 million
—pursuant to a 2 for 23 pro-rata entitlement offer at $19.50 per security. WAT's share of the proceeds was $1,035.9 million. WAT's
share of the cost of the offer is approximately $14.7 million.

f
C T e bonus element of the offer is 8.641 million units. This has been included in the number of units used in the calculation of basic
a%d diluted eamings per unit for both the current and the prior periods.

—

The units issued under the pro-rata entittement offer are not entitied to the distribution payable for the period ended 30 June 2007.

(b)_Property Transactions
I TTinlAugust 2007 WAT agreed to divest for US$1.04 billion, consistent with thelr carrying values recorded in these financial statements
—four shopping centres located in the St. Louis area. Chesterfield will be sold to CBL & Associates Properties, Inc. ("CBL"). Mid Rivers,
k\’ South County and West County will be contributed to a new joint venture vehicle managed and controlled by CBL. These transactions

are expected to close by mid November 2007.

(CContemporaneously. WAT also acquired two shopping centres located in Florida for a gross purchase price of approximately US$400
~—-million.

O
%
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WESTFIELD AMERICA TRUST

for the half-year ended 30 June 2007

9_Segment information
Business segment

With the acquisition of Westfield Corporation, Inc. in July 2008, WAT operated in more than one business segment for the half year
ended 30 June 2007. For the half-year ended 30 June 2006 WAT operated solely as a retail property investor. The business segment
reporting format is represented by the following segments:
\ Development
m and new

)

Operational™  business Corporate ™ Consolidated
w30 June 2007 $riltion Smillion Srnitlion Smillion
Rgzvenue and other income
Propeny revenue 753.0 7.4 - 760.4
N" F'ererty revaluation 80.4 301.8 . 382.2
\_Broperty development and project management revenue 236 - - 23.6
Share of after tax profits of equity accounted entities 764 155.8 . 232.0
F:(oﬁt on disposal of assets - - 0.8 0.8
C | Consolidated total revenue and other income ™ 933.4 464.8 0.8 1,399.0
/Segment result
ﬂ f_Segment result before interest income, financing costs and tax
\_/ expense 662.4 450.5 {206.1) 906.8
r—Tlr‘at‘erest income ™ 16.0
——Financing costs (126.4)
Tax expense {138.7)
————~Consolidated profit after tax 657.7
s KSﬁgmant assets
N\ 'kSegmenl assets 18,772.9 1,102.6 - 19,875.5
---Group assets S i ~ 19921
g Total segment assets 18,7729 1,102.6 - 21,867.6
(_S\e‘»gment llnal?flftnes
W Segmenl liabilities 468.3 16.5 - 484.8
f“ Group liabilites 14,210.1
g e R o - LT
W Total segment liabilities L 468.3 16.5 - 14,694.9
CL Equity accounted associates included in segment assets i
Investment properties 2,776.8 72.5 - 2,849.3
f Interest bearing liabilities (964.1) {72.5) - {1,036.6)
Worklng capital and deferred tax 51.9 - - 51.9
/—Equity accounted associates included in segment assets 1,864.6 - - 1,864.6

\K zﬂi Operauonal segment includes net property income from existing st.opping centres and completed developments, revaluation of existing centres,
T~ "extemnal fee income from third parties (eg. property management and devetopment fees) and other operational expenses.
() Development and new business segment includes revaluation ¢f developments, development expenses, expenses relating fo review and
__ assessment of new assets, portfolios and corporate acquisitions, income and expenses on properties held for future redevelopment and the
T3 expansion of business activities.

@ ) Corporate segment includes change in value of financial instruments;, corporate entity expenses, impact of currency hedging and capita) gains and
losses.
(M Total revenue and other income for the period of $1,415.0 million being revenue and other income of $1,399.0 million and interest income of $16.0

r-| r miion
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WESTFIELD AMERICA TRUST
for the half-year ended 30 June 2007

9_Segment information (continued)
Business segment {continued)

Development

82-35029

and new
_ Operational!  business "'  Corporate™’ Consolidated
= -231_December 2006 $million Imillion Smillion Smillion
Y
-7 Segment assets
~ Segment assets 19,229.4 9691 - 20,198.5
! Group assets 1,508.8
Total segment assets 19,229.4 969.1 - 21,707.3
I
. %egment liabilities
~. “Segment liabilities 499.8 279 - 527.7
Group liabilities 14,233.9
‘ - Total segment liabilities 499.8 279 - 14,761.6
1 ” —
A lEquity accounted associates included in segment assets
+.- " Investment properties 2,734.2 88.4 - 2,822.6
Interest bearing liabilities {1,026.3) (88.4) - {(1.1147)
__ Working capital and deferred tax 76.6 - - 76.6
~ Equity accounted associates included in segment assets 1,784.5 - - 1,784 5

Ve ™~
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WESTFIELD AMERICA TRUST
DIRECTORS' DECLARATION

The Directors of Westfield America Management Limited, the Responsible Entity of Westfield America Trust ("Trust")
declare that:

(a) in the Directors' opinion, there are reasonable grounds to believe that the Trust will be able to pay its debts as and
when they become due and payable; and

%{b) \in the Directors' opinion, the Financial Statements and notes of the consolidated entity:
%(i) comply with Accounting Standard AASB 134 Interim Financial Reporting and the Corporations Act 2001; and
 ———

{ii) give a true and fair view of the financial position as at 30 June 2007 and the performance for the half-year

—
(_-.r‘_d
ended on that date.
Eﬁ
@qde on 29 August 2007 in accordance with a resolution of the Board of Directors.

. L‘\/ oo
@-F\f’ Lowy, AC Professor F G Hilmer, AQ

[
T ——Executive Chairman Director
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WESTFIELD AMERICA TRUST

INDEPENDENT AUDIT REPORT
to the Members of Westfield America Trust

Sl ERNST & YOUNG

We have audited the accompanying half year financial report of Westfield America Trust and the entities it controlled during
~.the period, which comprises the balance sheet as at 30 June 2007, and the income statement, statement of changes in equity
y‘g_nd cash flow statement for the half year then ended, other selected explanatory notes and the directors’ declaration.

—r———————y
S — |

Directors’ Responsibiiity for the Financial Report

The directors of Westfield America Management Limite¢, the Responsible Entity of the Trust, are responsible for the
L -— . preparation and fair presentation of the half year financial report in accordance with Australian Accounting Standards
/,::\\ (including the Australian Accounting Interpretations) and the Corporations Act 2001, This responsibility includes establishing
‘\y and maintaining intemal controls relevant to the preparation and fair presentation of the half year financial report that is free

from material misstatement, whether due to fraud or error; selecting and applying appropriate accounting policies; and making

accounting estimates that are reasonable in the circumstanczas.

|
@ Auditor's Responsibiity

= Our responsibility is to express an opinion on the half year financial report based on our audit. We conducted our audit in
f /'\ accordance with Australian Auditing Standards. These Auditing Standards require that we comply with relevant ethical
\ l requirements relating to audit engagements and plan and perform the audit to obtain reasonable assurance whether the
~——— financial report Is free from material misstatement.

ﬁ) An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial report.

The procedures selected depend on our judgment, including the assessment of the risks of material misstatement of the

financial report, whether due to fraud or error. In making those risk assessments, we consider internal controls relevant to the

————— entity’s preparation and fair presentation of the financial report in order to design audit procedures that are appropriate in the

- circumstances, but nat for the purpose of expressing an opinion on the effectiveness of the enlity’s internal controls. An audit

7T also includes evaluating the appropriateness of accounting policies used and the reasonableness of accounting estimates
Y ‘@ made by the directors, as well as evaluating the overall presentation of the financial report.

(‘.——7 We performed procedures to assess whether in all matarial respects the half year financial report presents fairdy, in

\\__ accordance with the Corporations Act 2001, including compliance with Accounting Standard AASB 134 “Interim Financial

b Reporting”, and other mandatory financial reporting requirements in Australia, a view which is consistent with our

f—“\\ understanding of the consclidated entity's financial position, and of its performance as represented by the resulls of its

\\:}j operations and cash flows. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
Independence

basis for our audit opinion.
@ "
\v;/g

In conducting our audit we have met the independence requirements of the Corporations Act 2001. We have given to the
rw directors of Westfield America Management Limited a written Auditor's Independence Declaration, a copy of which is included
G D in the Directors’ Report.

QAuditor's Opinion
Q in our opinion the half year financial report of Westfield America Trustis in accordance with:
— (a) the Corporations Act 2001, including:
(i) giving a true and fair view of the consolidated entity’s financial positicn of Westfield America Trust as at 30 June

[C\ 2007 and of its performance for the half year then ended; and
-/\ (i) complying with Accounting Standard AASB 134 “Interim Financial Reporting” and the Corporations Regulations

2001; and
J {b) other mandatory financial reporting requirements in Australia.

Emst & Young Chris Westworth - Partner
Sydney, 29 August 2007
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WESTFIELD AMERICA TRUST
DIRECTORS' REPORT

The Directors of Westfield America Management Limited (the ‘Responsible Entity"}, the responsible entity of Westfield America Trust
("Trust") submit their report for the half year ended 30 June 2007.

The Directors

The directors of Westfield America Management Limited, the Rasponsible Entity of the Trust, during the half-year ended 30 June 2007,
- ‘were as follows:

Z Me Frank Lowy AC, Mr David Lowy AM, Mr Roy Furman, Mr David Gonskl AC, Professor Frederick Hilmer AQ, Mr Stephen Johns, Mr
Peter Lowy, Mr Steven Lowy, Mr John Studdy AM, Mr Francis Vincent, Dr Gary Weiss, Mr Dean Wills AO and Ms Carla Zampafti AM,

' The compaosition of the Board changed during the half-year ended 30 June 2007 with the resignations of Mr John B Studdy AM and Mr

-Francis Vincent on 2 May 2007. Professor Frederick Hilmer AQ stepped down as a Deputy Chairman of the Board in April 2007 but
. ‘continues to serve as the lead independent director. The rest of the Board remain unchanged. No changes have taken place since 30
- June 2007.

Review and results of operations

. _The Trust reported a net profit of $867.7 million and a distribution of $452.5 million for the six months to 30 June 2007. Basic earnings
- r?er unit is 35.09 cents and a distribution per unit of 24.25 cents.

+ As at 30 June 2007, the Trust had a $20.1 billion (consolidated properties: $17.3 billion and share of equity accounted properties: $2.8
“biilion) interest in 59 shopping centres, comprising 9,100 retailers and approximately 6.2 million square metres of retail space.

" -The Trust's operations contributed net property income of US$460 million (US$444 million for the six months to 30 June 2008) with

comparable mall income growth of 2.6%. Average specialty retail sales in the centres of US$470 per square foot with comparable

- -growth of 2.9% for the half year ended 30 June 2007. The strong sales growth reflects the performance of the West Coast (up 3.1%),
’ ) 'Mld West (up 3.0%) and East Coast {up 1.5%) portfolios.

D
1

AN “At 30 June 2007, the portfolio was 83.5% leased, which is consistent with the same period {ast year. New leases totalling 1.45 million
square feet were completed during the period. New mail shop rents at US$50.38 per square foot represent a 29.8% increase over
expiring rents and includes the positive impact of new projects. The average rent across the entire portiolio at June 2007 was

| 1JS$44 .24 per square foot, up 5.2% over the same time last year,

| “ : There were no significant changes in the Trust's state of affairs during the six months to 30 June 2007.

] \ . ’

-, “Davelopment Projects
,.‘?' ff'he Trust completed 3 developments during the half year ended 30 June 2007 with a total cost of US$230 million. This includes the
-redevelopment of Brandon in Florida, the expansion at Southpark in Ohio, and the redevelopment of Garden State Plaza in New
“Jersey.

-Construction continues at the Trust's other development sites including Sarasota in Florida (US$60 million) and Annapalis in Maryland
- (US$150 million) due for completion in the second half of 2007, Plaza Bonita (US$90 million) in San Diego, California forecast for
.. completion in the first quarter of 2008. Galleria at Roseville near Sacramento in California (U55250 million} and Southcenter in Seattle,
-1 _Washington (US$240 million) scheduled for completion in the first quarter of 2009.

_Principal Activities

RN

- "The principal activities of the Trust during the six months to 30 June 2007 were the ownership, development, design, construction,
fupdslassel management, leasing and marketing activities undertaken with respect to its portfolio of retail properties. There were no
significant changes in the nature of those activities during the six months to 30 June 2007.

Subsequent Events

Subsequent events are detailed in note 8 of the financial statements.
Rounding
The Trust is of a kind referred to in the Australian Securities and Investments Commission Class Order 98/0100 dated 10 July 1898,

Accordingly, amounts in the Directors’ Report, the Financial Statements and the Notes thereto have been rounded to the nearest
hundred thousand dollars.
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WESTFIELD AMERICA TRUST

DIRECTORS' REPORT {continued)

Auditor's independence declaration
The directors have obtained the following independence declaration from the auditors, Emst & Young.

Sl ERNST & YOUNG

Auditor's independence declaration to the Directors of Westfield America Management Limited

¢In -redation to our audit of the financial report of Westfield America Trust for the half year ended 30 June 2007, to the best of my
knowledge and belief, there have been no contraventions of the auditor independence requirements of the Corporations Act 2001 or
any applicable code of professional conduct.

Emst & Young Chris Westworth
Sydney Partner

’C ' 39 August 2007

N5/

//

\/ Thls Report is made on 29 August 2007 in accordance with a resolution of the Board of Directors and is signed for and on behalf of the
Dlrectors

\J UEP Lowy, AC Professor F G Hilmer, AQ

CExecutlve Chairman Director
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DIRECTORY

- Woestfield Group
‘:\;i- -Westfield Holdings Limited

-

“=7 ABN 66001 671496
777 7 Westfield Trust

ARSN 090 849 746
- {responsible entity Westfield Management Limited
ABN 41 001 670 579, AFS Licence No 230329)

Westfield America Trust
ARSN 092 058 449

N o (responsible entity Westfield America Management Limited
e /‘ * ABN 66 072 780 619, AFS Licence No 230324)

Registered Office

Leve! 24, Westfield Towers
100 William Street

Sydney NSW 2011
Telephone: +61 2 9358 7000
' _ Facsimile: +61 2 9358 7077

" United States Office
12" Floor
~+ 11601 Wilshire Boulevard
Los Angeles California 90025
* Telephone: +1 310 478 4456
. Facsimile: +1 310 478 1267

- New Zealand Office
Level 2, Office Tower
--. 277 Broadway
Newmarket, Auckland
Telephone: +64 9 978 5050
Facsimile: +64 9 978 5070

"X United Kingdom Office

6" Floor, MidCity Place

74 High Holbom

London WC1V 6EA
Telephone: +44 20 7061 1400
Facsimile: +44 20 7061 1401

82-35029

Secretaries
Simon J Tuxen
Maureen T McGrath

Auditors

Ernst & Young
The Ernst & Young Centre
680 George Street

Sydney NSW 2000

Investor Information

Westfield Holdings Limited
Level 24, Westiield Towers

100 William Street

Sydney NSW 2011

Telephone: +61 2 9358 7877
Facsimile: +61 2 §358 7881

E-mail: investor@au.westfield.com
Website: www.westfield.com/corporate

Principal Share Registry

Computershare Investor Services Pty Limited
Level 3, 60 Carrington Street

Sydney NSW 2000

GPO Box 2975

Melbourne VIC 3001

Telephone: +61 3 9415 4070

Enquiries: 1300 132 211

Facsimite: +61 3 9473 2500

E-mail: webgqueries@computershare.com.au
Website: www.computershare.com

Listing
Australian Securities Exchange - WDC

Website
westfield.com/corporate
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e Westfield

o Westfield Group

R ' 11601 Wilshire Boulevard
Tt 11" Floor

Los Angeles, CA 90025-1748
Tetephone: (310) 575-6057
Facsimile: (310) 478-8776

August 30, 2007

Securities and Exchange Commission
Office of Intemnational Corporate Finance
Division of Corporation Finance

450 Fifth Street, N'W.

Washington, D.C. 20549

US.A.

Re: Westfield Group: File No. 82-35029

Enclosed is a copy of the Media Release, Overview, Results Presentation and Appendix 4D in
relation to Westfield Group’s Half Year Financial Reports for the period ended June 30, 2007.
This distribution is submitted to you in order 0 maintain our exemption pursuant to Rule 12g3-
2(b) under the Securities Exchange Act of 1934. We also confirm that the Schedule of
Information included in our initial submission has not changed.

In order to acknowledge receipt of these materials, please stamp the enclosed copy of this letter,
and return it to us in the enclosed envelope.

Yours truly,

A

Ms. Elizabeth P, Westman
Title: Senior Vice President & Assistant Secreiary

Enclosures
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The Manager

Company Announcements Office
Australian Stock Exchange Limited
Level 4, Exchange Centre

20 Bridge Street

SYDNEY NSW 2000

Dear Sir/Madam

WESTFIELD GROUP (ASX:WDC)
HALF-YEAR RESULT FOR PERIOD ENDED 30 JUNE 2007

82-3502¢

Wisifield

Westfield Group

Level 24, Westfield Towers
100 William Street

Sydney NSW 2011

GPO Box 4004

Sydney NSW 2001
Australia

Telephone 02 8358 7000
Facsimile 02 9358 7077
Internet www.westfield.com

Please find attached Media Release, Overview, Results Presentation and Appendix 4D in relation

to Westfield Group's half year result for the period ended 30 June 2007.

Yours faithfully
WESTFIELD GROUP

Simon Tuxen
Company Secretary

Encl.

Westfield Holdings Limited ABN 66 001 671 496

Wesffield Management Limited ABN 41 001 670 579 AFS Lizence 230329
as responsible entity for Westfiald Trust ABN 55 191 750 378 ARSN 090 849 746

Wastfield America Management Limited ABN 66 072 780 679 AFS Licence 230324
as responsible entity for Westfield America Trust ABN 27 374 714 905 ARSN (92 058 449
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WESTFIELD GROUP ANNOUNCES STRONG OPERATIONAL AND & :
DEVELOPMENT EARNINGS ”‘» wl

The Westfield Group (ASX:WDC) today announced its half year resuits, reporting C v
operational segment earnings for the half year ended 30 June 2007 of $844 million, up -
7.4% over the same period last year (on a constant currency basis). This represents . l‘p
47.27 cents per security, an increase of 5.7%. '

R

3

G

o()

only

Net profit for the six months was $1.97 billion, which includes property revaluations and
mark to market adjustments.

@

The distribution for the six months (including income hedging) was $946 million and
53.25 cents on a per security basis, representing 50% of the estimated full year
distribution.

Shopping centre assets were re-valued during the period resulting in a $1.19 billion
increase, which includes $501 million of value created through development. The vaiue
increase in the balance of the portfolio was primarily driven by growth in underlying income.

| Us

(—-: Westfield Group Managing Directors, Peter Lowy and Steven Lowy, said: “The key
| . features of this result were a solid operational performance across the global portfolio;
'~ the continuing delivery of the extensive development program; the efficient use of
capital, and the strengthening of the Group's balance sheet.”

/== For the 2007 year, the Group expects to complete $1.9 billion of major development

D projects (Westfield Group investment - $1.4 billion) of which $270 million (Westfietd
Group investment - $212 million} has been completed with a weighted average
development yield of approximately 10%.

N—
T Currently there are 16 major projects underway at a forecast investment of $7.2 billion,
a ,LS with the Group’s share being $5.1 billion. This includes $1 billion of developments
L commenced in the first half. In addition, over the next three years, the Group is
scheduled to commence in excess of $10 billion of new development projects.
l\
N v —Operating highlights for the half-year include:

g e Close to 100% occupancy in Australia, New Zealand and the United Kingdom.
: In the United States, the portfolio was 93.5% leased at period end.
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@ » Comparable shopping centre net operating income growth of 6.1% in Australia
and New Zealand, 2.6% in the United States and 6.7% in the United Kingdom.

« Strong growth in specialty retail sales in Australia and continuing growth
reported in New Zealand, the United Kingdom and the United States.

s Strong leasing activity with over 2,400 lease deals completed globally,
representing approximately 359,000 square metres of retail space.
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At the date of this announcement, the Group hes raised approximately $6.0 billion in
2007 mainly from:

¢ The issue of $1.26 billion Property Linked Notes;

+ The formation of a new joint venture with GIC at Westfield Parramatta in
Sydney, Australia for $717.5 million;

¢ The establishment of a £530 million whelesale fund in the United Kingdom;

1y

— and
\‘LE.; » The issue of $3 billion ordinary equity from a Pro-Rata Entitlement Offer.

O!

In addition, the Group has also recently announced:

¢ The strategic re-alignment of the United States portfolio - with the divestment of
four assets in the St Louis market for US$1.04 billion and the re-investment into
the growing Florida market with the acquisition of two assets for US$400 million;

£

and

C
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¢ The formation of a new joint venture with LaSalle Investment Management Inc.
investing $738 million for a 50% share in Westfield Doncaster in Melbourne,
Australia.

U
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@ The Group has interests in 119 shopping centres across Australia, the United States,
KS the United Kingdom and New Zealand with a gross value of approximately $62 billion

and encompassing 22,450 retail outlets. The size and quality of the portfolio with its
‘:.C geographic diversity, combined with the Group’s intensive management, continues to
provide the foundation for sustainable income and capital growth.

]

)

“Focus will remain on the Group's development program which will enhance the
Group's earnings. The Group currently has approximately $7 billion of development
projects underway and in excess of $10 billion of new development projects expected
to commence over the next 3 years. Given this extensive development program and
the recent capital initiatives, the Group is well positioned for future growth”, Messrs
Lowy said.
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) _ The distribution forecast for the 2007 year remains unchanged at 106.5 cents per
————security.

'CL__— ENDS

O

The Waestfield Group (ASX Code: WDC) is an internally managed, vertically integrated, shopping centre
group undertaking ownership, development, design, construction, funds/asset management, property
. management, leasing and marketing activities and employing in excess of 4,000 staff worldwide. It has
investment interests in 119 shopping centres in four countries, with a total value of approximately A$62
billion and is the largest retail property group in the world by equity market capitalisation.
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Westfield Group

1. Financial Highlights

30 Jun 07 30 Jun 06 30 Jun 07 31 Dec 06
Net Property Income  $1,228m $1,283m Total Assets $49,758m $48,882m
Profit After Tax $1,974m $3,376m Total Liabilities  $24,940m $25,429m

Distribution $946m $955m Net Assets $24,818m $23,453

Distribution per
Security

53.25cents  54.50 cents | Gearing' 36.3% 38.4%

Westfield Group operational segment earnings for the half year ended 30 June 2007 was $844
million, up 7.4% over the same period last year (on a constant currency basis). This represents
47.27 cents per security, an increase of 5.7%.

The distribution of $946.4 million (53.25 cents per security representing 50% of the forecast full
year distribution) compares to the distribution paid of $955.4 million {54.50 cents per security) for
the six months to 30 June 2006. The prior year distribution included project profits which are no
longer distributed.

Profit after tax of $1,974 million (30 June 2006: $3,376 million) included property revaluation gains
of $1,187 million (30 June 2006: $2,695 milliort); mark to market gains of $36 million (30 June
2006: $160 million) and $70 million {30 June 2008: $196 million) of deferred tax expense.

Net property income of $1,228 million (30 June 2006: $1,283 million) reflects the underlying growth
from the existing portfolio as well as the impac! of joint ventures, asset divestments and foreign
currency movements. Accordingly, underlying interest expense for the period decreased in line
with the reduction in debt as a result of these property transactions and the effect of currency
movements.

Total assets have increased since 31 December 2006 from $48.9 billion to $49.8 billion. During the
same period, the gross value of investments under management (including joint venture interests)
rose by 3.1% from $60.7 billion to $62.6 billion,

The weighted average cap rate of the property portfolio in each region as at 30 June 2007 was
Australia 5.6%, United States 6.1%, United Kingdom 5.1%, and New Zealand 6.6%.

! Gearing as measured under the Group’s global bond offerings

westfield.com
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At the date of this announcement, the Group has raised approximately $6.0 billion in 2007 mainly
through:

m The issue of Property Linked Notes to the value of $1.26 billion. The notes provide returns to
investors based on the economic performzince of the following Australian Westfield super
regional and regional shopping centres: Parramatta, Hornsby, and Burwood in Sydney,
Southland in Melbourne, Tea Tree Plaza in Adelaide, and Belconnen in Canberra.

The sale of a 50% joint venture interest in Westfield Parramatta for $717.5 million to GIC Real
Estate.

The issue of $3 billion of ordinary equity from a Pro-Rata Entitlement Offer.

The establishment of a £530 million Westfield UK Shopping Centre Wholesale Fund (effective
1 July 2007}.

In addition, the Group has also recently announced:

m  The strategic re-alignment of the United States portfolio - with the divestment of 4 assets in the
St. Louis market for US$1.04 billion and the re-investment into the growing Florida market with
the acquisition of 2 assets for US$400 million; and

The formation of a new joint venture with LaSalle Investment Management Inc investing $738
million for a 50% share in Westfield Doncaster in Melbourne, Australia.

The Group's gearing level at 30 June 2007 (determined using the methodology required under the
Group's bond issues), was 36.3% (31 December 2006: 38.4%). Including the proceeds from the
$3.0 billion rights issue, gearing under this measure is 30%. Based on equity market capitalisation
of $37.2 billion? (31 December 2006: $39.1 billion?), net debt to total market capitalisation was
28.2% (31 December 2006: 29.2%}).

The total distribution for the period of 53.25 cents per stapled security comprises distributions from
both Westfield Trust and Wesltfield America Trust. The aggregated distributions are anticipated to
be approximately 50% tax advantaged.

? Based on WDC share price at 30 June 2007 of $19.96 (31 Decermber 2006: $20.99) and conversion of convertible securities

waestfield.com
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2. Operational Highlights

30 Jun 07 30 Jun 06 30 Jun 07 31 Dec 06
Net Property Income $604 m $592 m Annual Retail Sales $20.7bn  $20.3 bn
30 Jun 07 31 Dec 065 | Retail Outlets 13,000 13,000

Group Property $216bn  $21.6bn | GLA {msqm) 38 38

Investments
Centres 55 55

The Australian and New Zealand operations contributed net property income of $604 million for the
six months to 30 June 2007 ($592 million for the six months te 30 June 2008) which includes
comparable mall income growth of approximalely 6.1%. This performance reflects the steady retail
conditions which prevailed during the pericd as well as the quality of the portfolios in hoth regions
and includes the impact of the sale of 50% of Westfield Parramatta earlier in the year.

At period end occupancy rates continue to be in excess of 99.5% and average specialty store rent
per square metre increased by 5.4% over the same time last year.

Retail sales in the Group’s 44 Australian centres totalled $19.1 billion for the 12 months to 30 June
2007. On a comparable basis, for the 8 months to June 2007, total sales increased 5.2% with
specialty store sales up 6.3%.

Retail sales at the Group’s 11 shopping centres in New Zealand totalled NZ$1.8 billion for the 12
months to 30 June 2007. On a comparable bzsis, for the 6 months to June 2007, total sales
increased 4.3% with specialty stores sales increasing 4.4% for the half year to 30 June 2007.

United Kingdom

30 Jun 07 30 Jun 06 30 Jun 07 31 Dec 06
Net Property Income £19m £30m Retail Outlets 750 750

30 Jun 07 31Dec 06 | GLA(msgm} 0.3 0.3
Group Property Investments £1.0 bn £1.0bn

Centres 7 7

westfield.com
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Property income from the UK operation was £19 million for the six months to 30 June 2007 (£30
million for the six months ended 30 June 2006). This reflects like for like mall income growth of
6.7%, primarily attributed to the continued performance of the Merry Hill centre near Birmingham
and impacted by the sale of 50% of Merry Hill that occurred in December 2006,

At 30 June 2007, the portfolic was in excess of 89% leased and average specialty store rent per
square metre increased by 5.8% over the same time last year.

In the UK, the KPMG/British Retail Consortiurn UK Retail Sales Monitor reported total sales across

the country increased by 5.2% and on a comparable basis increased by 3.0% for the 6 months to
30 June 2007,

United States

30 Jun 07 30 Jun 06 30 Jun 07 31 Dec 06

Annual
Net Property Income US$466 m  UIS$460 m | Retail Sales
- specialties  US$7.6 bn US$7.4 bn

30 Jun 07 31 Dec 06 Retail Cutlets 9,100 9,000
Group Property Investments US3$16.3bn  US$156 bn | GLA {(m sgm) 6.2 6.1
Centres 59 £9

The United States operations contributed net aroperty income of US$4686 million {(US$460 million
for the six months to 30 June 2008) with comparable mall income growth of 2.6%. Average
specialty retail sales in the Group’s US centres was US$470 per square foot with comparable
growth of 2.9% for the six month period to 30 June 2007. The sales growth reflects the
performance of the Group’s West Coast (up 3.1%), Mid West (up 3.0%) and East Coast {up 1.5%)
portfolios.

At 30 June 2007, the portfolio was 93.5% leased, which is consistent with the same period last
year. New leases totalling 1.45 million square feet were completed during the period. New mall
shop rents at US$50.38 per square foot represent a 29.8% increase over expiring rents and
inctudes the positive impact of new projects. The average rent across the entire portfolio at June
2007 was US$44.24 per square foot, up 5.2% for over the same time last year.

westfield.com
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Development and New Business Highlights

=

3 As at 30 June 2007 the Group had 16 projects. under construction at a forecast cost of $7.2 billion
N
_ = (Westfield Group share $5.1 biliion).

Australia and New Zealand

A summary of the current projects under consiruction in both Australia and New Zealand as at 30
June 2007 compared to 31 December 2006 is as follows:

30 Jun 07 31 Dec 06
Number of Projects 7 3
Estimated Total Cost $1.6 bn $510 m
Yield Range 87%-91% 9.2% -9.5%

In Australia there are 2 major projects currently under construction scheduled to complete in 2007.
The $170 million development of Westfield Kotara, near Newcastle, and the $190 million
redevelopment of Westfield North Lakes in Brisbane are scheduled for completion in the second
half of 2007.

The Westfield Group has another 3 projects currently under construction scheduled for completion
in 2008. In the first half of 2008, the Group anticipates the completion of the $200 million
development at Plenty Valley, Melbourne. The $195 million redevelopment of Westfield Bay City, in
Geelong and the $600 million redevelopment of Westfield Doncaster in Melbourne are expected to
complete in the second half of 2008.

Progress on the Group's landmark project in the Sydney CBD continues and during the period
another major milestone was reached with the lodgement of the Stage 2 development application.

In New Zealand, construction has commencecl on a NZ$70 million redevelopment at Manukau in
Auckland which is scheduled for completion in the third quarter of 2008. Construction has
continued on the Group’s remaining New Zealand project, the NZ$210 million greenfield
development at Albany which is progressing on schedule.

The current target weighted average yield range for the projects under construction in Australia
and New Zealand is 8.7% to 9.1%. This reflecls the Group’s incremental income yield on the
Group’s project cost.

waestfield.com
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United Kingdom

30 Jun 07  Yield Range
Derby £340m 8.25% - 8.75%
London £1,600 m 5.25% - 5.75%

The Group's first development in the United Kingdom, the £340 million redevelopment at Derby is
progressing well, and is scheduled to open on 9 October 2007, some 6 months ahead of the
original schedule. The yield on the project remains on forecast, in the range of 8.25% and 8.75%.

The current £1.6 billion development at Westfield London is expected to be substantially complete
by the end of 2008. The Group’s total investmant in this project will be approximately £1.0 billion
with a yield range on completion of 5.25% to £.75%.

Westfield has been granted planning approval for the first phase of its planned development at
Stratford City, adjacent to the site of the 2012 London Olympic Games. While phase two of the
planning process is underway, pre-development work on the site is progressing well and we
remain confident of a target opening in 2011.

United States

A summary of the current projects under consiruction in the United States as at 30 June 2007
compared to 31 December 2006 is as follows:

30 Jun 07 31 Dec 06
Number of Projects 7 10
Estimated Total Cost Us$8so m US$1,050 m
Yield Range 93%-98% 99%-104%

The Group completed 3 developments during the period with a total cost of US$230 million. This
includes the redevelopment of Brandon in Florida, the expansion at Southpark in Ohio, and the
redevelopment of Garden State Plaza, in New Jersey. These developments were completed with a
weighted average development yield of approximately 10.0%,

westiield.com
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Construction continues at the Group's other development sites including Sarasota in Florida
(US$60 million) and Annapolis in Maryland (US$150 million) due for completion in the second half
of 2007. Plaza Bonita (US$90 million) in San Diego, California is forecast for completion in the first

- quarter of 2008. Galleria at Roseville near Sacramento in California {(US$250 million) and
Southcenter in Seattle, Washington (US$240 million) are scheduled for comptetion in the first
quarter of 2009.
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Appendix 4D
Half-Year Report
under ASX listing rule 4.2A.3

Name of stapled entity
WESTFIELD GROUP

Entities that form the stapled entity Current reporting period
Westfield Holdings Limited ("WHL") ABN 66 001 671 496 6 months ended 30 June 2007
Westfield Trust ("WT") ARSN 090 849 746 Previous reporting period

- Westfield America Trust {"WAT") ARSN 092 058 449 6 months ended 30 June 2006

Introduction
f e
\). This half-year report should be read in conjunction with the annual financial report of the Westfield Group as at 31 December 2008. it is
. -also recommended that the half-year financial report be considered together with any public announcements made by the Westfield
,/ ¢ Group during the 6 months ended 30 June 2007 in accordance with the continuous disclosure obligations arising under the
INE Cgrporations Act 2001.

N
_ Results for announcement to the market {A$ million)

,; N 6 months 6 months
4\'\ ' yy 30Jun 07 30 Jun 06 Increase / (decrease)
' -
- Rs{fenue and other income* (excluding property revaluation) 2,046.5 1,963.9 4.2 %
Property revaluation - consolidated 902.3 2,261.9 (60.1) %
1 - equity accounted 284.3 432.9 {(34.3) %

Total revenue and other income 3,2331 4,658.7 (30.6) %

K ii’;oﬁt from ordinary activities after tax expense attributable to
! '\ §t’:§p!ed security holders of the Westfield Group (including property
A revaluation)} 1,973.9 3,376.3 (41.5) %

~ |* Primarily rental revenue and third pary property management and development revenue.

-/
" Dividend/distributions

[ o

. Cents per security
- WDC  WDCNA
UL
R Ordinary DRP
S securities  securities
>~ |Interim dividend/distributions proposed to be paid on 31 August
/ 2007 £63.25 35.89
{(" [comprising:

-Z1-7- dividend in respect of a WHL share - -
.| - distribution in respect of a WT unit 29.00 19.55
* -} - distribution in respect of a WAT unit © 24.25 16.34

=1~ ® The aggregate distributions in respect of WT and WAT units are expected to be 50% tax advantaged. The taxable amount in
v |- respect of full year aggregated distributions is estimated to include capitat gains (discounted by 50%) of 11 cents per unit
B arising from property disposals made to date during the year.

IRecord date for determining entitlernents to the interim dividend/distributions 5.00 pm 14 August 2007

Commentary and analysis of the results for the period ended 30 June 2007 can be found in the attached Westfield Group media
release dated 29 August 2007. This media release forms part of the Appendix 4D.

Amounts in this report shown as 0.0 represent amounts less than $50,000 that have been rounded.
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WESTFIELD GROUP
INCOME STATEMENT
for the half-year ended 30 June 2007
30 Jun Q7 30 Jun 06
Note $million $million
Revenue and other income
Property revenue 3 1,592.0 1,688.9
._- - Property revaluation 902.3 2,261.9
. -,‘!;Fé"p_grty development and project management revenue 252.3 1241
-Property and funds managerment income 35.1 25.0
: 2,781.7 4,099.9
Share of after tax profits of equity accounted entities
Property revenue 2526 196.2
Property revaluation 284.3 432.9
'Esroperty expenses and outgoings (72.9) (56.0)
Interest and tax expense (23.3) (21.8)
-. '? 11(b) 440.7 551.3
- -Profit on disposal of assets 4 0.8 -
Interest income 9.9 7.5
. Total revenue and other income 3,233.1 4,658.7
g;-:penses
) E;bperty expenses and outgoings {543.5) (545.5)
Property development and project management costs (224.5) (113.5)
Property and funds management costs (15.5) {13.3)
Corporate costs {(17.9) (14.7)
{801.4) (687.0)
‘G_oodwill on acquisitions (due to the recognition of deferred tax liabilities) written off - (102.6)
" Currency derivatives 5 (244.1) (30.2)
' Financing costs 7 {103.8) (180.8)
. Total expenses (1,149.3) {1,009.6)
Profit before tax expense and minority interests 2,083.8 3,649.1
Tax expense 8 (97.6) (241.0)
is'roﬁt after tax expense for the period 1,986.2 3,408.1
Less: net profit attributable to minority interests
- Westfield Trust unit holders ("WT") (1,039.5) (2,441.5)
“»- Westfield America Trust unit holders ("WAT") {651.2) (710.2)
- External (12.3) (31.8)
Nat profit attributable to Members of Westfield Holdings Limited (“Parent Company") 283.2 224.6
Net profif atfributable to stapled security holders of the Westheld Group analysed
by amounts attributable to:
Westfield Holdings Limited security holders 283.2 2246
TWaestfield Trust unit holders 1,039.5 2,441.5
Waestfield America Trust unit holders 651.2 710.2
Net profit attributable to stapled security holders of the Westfield Group 19739 3,376.3
cents cents
Basic earnings per Westfield Holdings Limited share 15.86 12.77
Diluted earnings per Westfield Holdings Limited share 15.76 12.73
Basic earnings per stapled security 110.58 191.89
Diluted earnings per stapled security 110.57 191.14
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WESTFIEL.D GROUP

DIVIDEND/DISTRIBUTION STATEMENT
for the half-year ended 30 June 2007

82-35029

RN
LI 4

30 Jun 07 30 Jun 06
Note $rmillion $million
Operational segment result (excluding property revaluation) attributable to stapled
security holders of the Westfleld Group and external minority interests 20 1,284.2 1,302.5
. -ZAdjusted for unallocated items relating to the operational segment:
. T
7 ,: -7 Natinterest expense {435.9) {494.1)
_Minority interests - external (12.3} (31.8)
Revaluation of investment properties included in minority interests - external 7.9 277
Operational profit attributable to stapled security holders available for distribution 843.9 804.3
gther items available for distribution
Exchange differences in respect of the hedging of offshore operational profit 74.7 828
. Project profits available for distribution @ - 128.0
D\i:stribution from retained eamings / (amount retained) 274 (60.9)
7
- Income to be distributed 946.0 954.2
'_ Weighted average number of stapled securities on issue for the period © 1,776.5 1,750.8
Distributable income per ordinary stapled security (cents) 53.25 54.50
Distributable income per February Distribution Reinvestment Plan ("DRP") security (cents) 35.89 36.73
Dividend/distributions paid/proposed *’ 946.4 955.4
Weighted average number of stapled securities entitlied to distributions at 30 June 2007 1,777.2 1,752.9
‘Dividend/distributions per ordinary security (cents) 53.25 54.50
Dividend/distributions per February DRP security (cents) 35.89 36.73

kn} With effect from 1 July 20086, project profits will no longer be distributed.

@ 1,785.1 million (30 June 2008: 1,759.5 million) weighted average number of stapled securities on issue for the period has been included in the
" caleulation of basic and diluted eamings per stapled security as reportad in the income statement. This includes an adjustment of 8.641 miltion
" securities representing the bonus element of the pro-rata entitiem2nt offer, which was completed in July 2007. The weighted average number of
-/ stapled securities on issue for the period that are entitled to the dividend and distributions totatling 1,776.5 million {30 June 2008: 1,750.8 million)

does not include the bonus element of 8.841 million securities noted above.

that were issued during the peripd with full dividend/distribution entitlement.

- (ﬁ) The dividend/distributions proposed of $946.4 million includes a $0.4 million cum-dividend/distribution compaonent in respect of stapled securities
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WESTFIELD GROUP
BALANCE SHEET
as at 30 June 2007
30 Jun 07 31 Dec 06
Note $million $million
Current assets
Cash and cash equivalents 267.4 246.9
" Trade receivables 816 53.2
investment properties 9, 19(3)a(4) 1,502.0 149.8
‘Equity accounted investments 11(¢), 19(2) 803.3 -
Derivative assets 254.7 218.8
' 7 Receivables 258.3 195.2
/7 inventaries 31.5 205
.~ -Tax receivable 65.8 18.2
Prepayments and deferred costs 125.4 91.5
- Total current assets 3,390.0 994.1
.. ' jN‘on current assets
., 'Investment properties 9 39,4151 40,7401
"~ Equity accounted investments 11{c) 4,795.4 5,410.2
B t(:)‘ther investments 111.0 114.9
- Derivative assets 1,390.8 8983.3
_Property, ptant and equipment 2418 2427
’ Receivables 65.3 59.6
"7 Deferred tax assets 27.0 33.4
~Prepayments and deferred costs 3216 303.4
" Total non current assets 46,368.0 47,887.6
_Total assets 49,758.0 48,8817
- -Current liabilities
" -Payables 1,228.2 1,181.6
+ "/ interest bearing liabilities 12 1,352.5 1,135.9
*  -Tax payable 433 38.0
¢~ Derivative liabilities 79.4 42.2
o Total current liabilities 2,7034 2,397.7
_‘Eon current liabilities
“Payables 58.4 71.9
. Interest bearing liabilities 12 15,607.6 17,4258
. “--—Other financial liabilities 13 2,996.1 1,997.4
“Deferred tax liabilities 2,751.3 27734
+~ Derivative liabilities 639.5 586.2
Total non current liabilities 22,052.9 22,854.7
“Total liabilities 24,756.3 25,252.4
Net assets 25,001.7 23,629.3
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WESTFIELD GROUP
BALANCE SHEET
as at 30 June 2007
30 Jun 07 31 Dec 06
Note $million $million
Equity attributable to Members of the Westfietd Holdings Limited
Contributed equity 14(b) 943.9 908 .1
= Reserves (126.4) {(20.0)
f Retained profits 1,057.0 836.8
Total equity attributable to Members of the Westfield Holdings Limited 1,874.5 1,724.9
L Equity attributable to minority interests - Westfield Trust and Westfield America
/_Trust unit holders
f /
Contrlbuted equity 14(b) 12,332.4 12,026.8
Reserves 558.5 486.2
Retained profits 10,052.1 9,215.1
/’
’ i Total equity attributable to minority interests - Westfield Trust and Westfield
-America Trust unit holders 22,943.0 21,7281
- N
: b)@quity attributable to minority interests - external
---Contributed equity 94.0 84.0
Retamed profits 90.2 82.3
" Total equity attributable to minority interests - external 184.2 176.3
- - _Total equity attributable to minority interests 23,127.2 21,9044
7 “Total equity 25,001.7 23,629.3
.:1 S
rp= Equity attributable to stapled security holders of the Westfiald Group analysed by
\__|amounts attributable to:
f,,‘_' Westfield Holdings Limited security hotders 1,874.5 1,724.9
o
! C Westfield Trust and Westfield America Trust unit holders 22,943.0 21,728.1
/:7 Total equity attributable to stapled security holders of the Westfield Group 24,817.5 23,453.0
P
~
e L
|
£
-
N
S
Rl
Il
N
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WESTFIELD GROUP

STATEMENT OF CHANGES IN EQUITY
for the half-year ended 30 June 2007

30 Jun 07 30 Jun 06
$million Smillion
Changes in equity attributable to Members of the Westfield Group
Opening balance of equity at 1 January 2007 (30 June 2006: 1 January 2008) 23,453.0 19,466.4
" - Contributed equify
- Dﬁ_videndldistribution reinvestment plan 263.0 162.3
- Conversion of options 78.4 74.0
. Foreign currency transiation reserve
* - Netexchange difference on translation of foreign operations *® (34.1) (231.2)
" Retained profits
" -“bividendldistribution paid {916.7) {964.7)
Net adjustments recognised directly in equity (609.4) {959.6)
- Net profit attributable to stapled security holders of the Westfield Group ™ 1,973.9 3,376.3
N ‘ Closing balance of equity attributable to Members of the Wastfield Group 24,817.5 21,8831
'\~ + Changes in equity attributable to external Minority Interests
Opening balance of equity attributable to external Minority Interests at
1, January 2007 {30 June 2008: 1 January 2006) 176.3 131.8
 Profit after tax expense for the period 12.3 31.8
Dividends/distributions paid or provided for (4.4) (4.1}
~ Closing balance of equity attributable to external Minority Interests 184.2 159.5
-Tota! Equity 25,001.7 22,042.6

0 Total income and expenses for the period attributable to Members of the Westfield Group, including amounis recognised directly in equity, is
$1.939.8 miltion (30 June 2006: $3,145.1 miltion), being profit after tax expense for the period of $1,973.9 million (30 June 2006: $3,375.3 million)

-

(]

and the net exchange loss on translation of foreign aperations of $34.1 million (30 June 2006: loss $231.2 million).

Total income and expenses for the period attributable to Members of the Westfield Group includes income and expenses attributable to Members
of WT and WAT, including amounts recognised directly in equity, of $1,763.0 million (30 June 2006: $2,924.5 million), being profil after tax
- expense for the period of $1,690.7 million (30 June 2006: $3,151.7 million) and the net exchange gain on translation of foreign operations of
_ §72.3 million (30 June 20086: loss $227.2 million).
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WESTFIELD GROUP

CASH FLOW STATEMENT
for the half-year ended 30 June 2007

82-35029

30 Jun 07 30 Jun 06
$million $million
Cash flows from operating activities
Receipts in the course of operations (including GST) 1.846.6 1,929.8
- ‘_I?aypents in the course of operations {including GST) (767.2) {788.1)
*- Settiement of income hedging currency derivatives 74.8 82.8
Dividends/distributions received from equity accounted associates 157.5 105.7
income and withholding taxes paid (63.7) (94.7)
Goods and services taxes paid (44.5) (77.3)
h?et cash flows from operating activities 1,203.5 1,158.2
Cash flows from investing activities
- Acquisition of property investments - {412.7)
Fjgyments of capital expenditure for property investments {1,194.7) {639.1)
’, Proceeds from the sale of property investments 725.8 564.0
'. ’I)'_Iét payments for investments in equity accounted investments {143.6} (77.8)
‘ Payments for the purchases of property, plant and equipment (14.5) (15.4}
Net cash flows used in investing activities (627.0) (581.0)
Cash flows used in financing activities
Proceeds from the issuance of securities 311.5 2204
Nk'?t proceeds from interest bearing liabilities 596.8 815.3
- “Financing costs (581.0) (592.4)
Interest received 9.9 7.2
Settlement of foreign currency loans and balance sheet hedging currency derivatives 17.8 (6.9}
Cividends/distributions paid (916.7) (964.7)
Dividends/distributions paid by controlled entities to minority interests (4.4) (3.9}
Ne't cash flows used in financing activities (566.1) {525.0)
’ !:.Iét increase in cash and cash equivalents held 0.4 52.2
Add opening cash brought forward 233.2 171.3
Effects of exchange rate changes on opening cash brought forward 0.1 0.8
Cash and cash equivalents at the end of the period 2437 224.3
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WESTFIELD GROUP

NOTES TO THE FINANCIAL STATEMENTS
for the half-year ended 30 June 2007

1_Corporate information

This financial report of the Westfield Group for the half-year ended 30 June 2007 was approved in accordance with a resolution of the
Board of Directors of Westfield Holdings Limited ("Parent Company”™) on 29 August 2007.

The nature of the operations and principal activities of the Westfield Group are described in the Directors' Report.

. 2_Basis of preparation of the financial report
~"The-half-year financial report does not include all notes of the type normally included within the annual financial report and therefore

“cannot be expected to provide as full an understanding of the financial performance, financial position and financing and investing
- activities of the consolidated entity as the full financial report.

“The half-year financial report should be read in conjunction with the annual financial report of Westfield Group as at 31 December
2006.

It is also recommended that the half-year financial report be considered together with any public announcements made by the

- Westfield Group and its controlled entities during the half-year ended 30 June 2007 in accordance with the continuous disclosure

obligations arising under the Corporations Act 2001.

(a)_Basis of accounting

The half-year consolidated financial report is a general purpose financial report, which has been prepared in accordance with the
requirements of the Corporations Act 2001, applicable Accounting Standards including AASB 134 ~Interim Financial Reporting” and
other mandatory professional reporting requirements.

The half-year financial report has been prepared on a historical cost basis, except for investment properties, equity accounted
investments, derivative financial instruments, other financial fiabilities and available for sale financial assets that have been measured
at fair value. The carrying values of recognised assets and liabilities. that are hedged with fair value hedges and are otherwise carried
at cost are adjusted to record changes in the fair values attributable to the risks that are being hedged.

For the purpose of preparing the half-year financial report, the half-year has been treated as a discrete reporting period.

The half-year consolidated financial report has been prepared using the same accounting policies as used in the annua! financial
report for the year ended 31 December 2006 except for the changes. in accounting policy noted below.

This financial report is presented in Australian dollars.

{b)_Changes in Accounting Policy

.Since 1 January 2007 the Group has adopted AASB 7 Financial lastruments: Disciosures which is mandatory for annual reporting

" periods beginning on or after 1 January 2007. Adoption of this Standard did neot have any effect on the financial position or

performance of the Group. Disclosures required under this standard will be contained in the annual report for the year ended 31
December 2007.

{¢)_Comparative information
Where applicable, certain comparative figures are restated in order to comply with the current period’s presentation of the financial
statermnents.

{d}_Rounding
In accordance with ASIC Class Order 98/0100, the amounts showm in the financial report have, unless otherwise indicated, been

.rounded to the nearest tenth of a million dollars. Amounts shown as 0.0 represent amounts less than $50,000 that have been rounded

dgwn.
30 Jun 07 30 Jun 08
$million $rmillion
.3_Property revenue
Shopping centre base rent and other property income 1,614.4 1,705.6
Tenant allowances amortised (22.4) {16.7)
1,592.0 1,688.9
4_Profit on disposal of assets
Revenue from shopping centre sales 717.5 -
Costs of shopping centre sold (717.5) -
Net proceeds from other property sales 0.8 -
0.8 -
5_Currency derivatives
Gains on income hedging cumrency derivatives (excluding mark to market of
derivatives not qualifying for hedge accounting) 524 36.3
Gains on balance sheet hedging currency derivatives (excluding mark to market of
derivatives not qualifying for hedge accounting) 8.6 -
Mark to market of derivatives (305.1) (66.5)
{244.1) {30.2)
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WESTFIELD GROUP

NOTES TO THE FINANCIAL STATEMENTS
for the half-year ended 30 June 2007

82-35029

30 Jun 07 30 Jun 08
$Smillion $million
6_Significant items
Profit before tax and minority interests includes the following significant items. The
disclosure of these items is relevant in explaining the financizl performance of the
- business.
Property revaluation 902.3 2,261.9
‘Equity accounted property revaluation 2843 4329
Profit on disposal of assets 0.8 -
Goodwill on acquisitions {due to the recognition of deferred tax liabilities) written off - (102.6)
Mark to market of interest rate hedges that do not qualify for hedge accounting 270.7 2285
Mark to market of other financial liabilities 70.1 (1.7}
Mark to market of currency derivatives {305.1) (66.5)
o 1,223.1 2,752.5
'.T;Financing costs
] Qr‘oss financing costs (excluding mark to market of interest rate hedges that do not
*,» qualify for hedge accounting)

- = Interest bearing liabilities (430.5) (418.3)
-pmer financial liabilities (27.9) (27.2)

_;inandng costs capitalised to construction projects 72.4 58.5
Financing costs (386.0) {387.0)
Fij\anoe leases interest expense (2.9) (4.5)
Mark to market of interest rate hedges that do not qualify for hedge accounting 270.7 228.5

" Interest expense on other financial liabilities (55.7) {25.1)
" Mark to market of other financial liabilities 70.1 (1.7)
(103.8) {189.8)

8_Tax expense
Current - underlying tax (27.5) {45.2)
Deferred (70.1) {195.8)
{97.8) (241.0)

Ea ‘[he prima facie tax on profit before income tax expense is recoriciled to the income tax expense

L @'ovided in the financial statements as follows:

‘ﬁ(ccounting profit before income tax 2,083.8 3,6498.1
Pdma facie tax expense at 30% (30 June 2006: 30%) (625.1) (1,094.7)
WT income not assessable 267.5 729.5
WAT income not assessable 85 303
Cifferential of tax rates on US foreign income 1311 120.3
Differential of tax rates on UK foreign income 4.7 19.5
(?:_oodwill write off not deductible - (30.8}
'I:ax on income eliminated on Group consolidation (11.1) (19.5}

' Capital items not deductible - 1.1
Prior year {under) / over provision 1.2) 1.3
Prior year losses utilised 10.9 -
Benefit of change in tax rates impacting deferred tax liabilities 117.1 -
Other items - 2.0
Tax expense (97.6) (241.0)
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WESTFIELD GROUP

NOTES TO THE FINANCIAL STATEMENTS
for the half-year ended 30 June 2007

82-35029

30 Jun 07 31 Dec 06
$million $million
9_Investment properties
Current
g \thpping centre investments 1,438.1 149.8
,;ZRedevelopmem projects 83.9 -
et 1,502.0 149.8
': —ﬁan current
‘/_, _S\hopping centre investments 35,050.5 37,062.7
P " Redevelopment projects and development properties 4,364.6 36774
No_ 7
NN 39,415.1 40,740.1
/7" 1 10_Details of investment properties
, |
W ' /Gonso!idated Australian shopping centres 17.544.2 17.819.5
? 'r',(ionsolidated New Zealand shopping centres 24324 2,301.8
\‘:,‘: Consolidated United Kingdom shopping centres 188.6 190.3
Consolidated United States shopping centres 16,323.4 16,900.9
B Total consolidated shopping centres {current and non current) 36,488.6 37,212.5
" Equity accounted Australian shopping centres 1,563.2 14759
___ Equity accounted United Kingdom shopping centres 2,280.1 2,386.1
T Equity accounted United States shopping centres 2,786.8 2,739.0
\'\ " Total equity accounted shopping centres 6,630.1 6,601.0
I
{5. _\, " 43,118.7 43.813.5
v
BN
f'," - :‘
N\ o
e
I
[}-_‘_ — -
N
T
VA
r‘\‘_ /"‘
~
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WESTFIELD GROUP

NOTES TO THE FINANCIAL STATEMENTS
for the half-year ended 30 June 2007

Economic interest

82-35029

Carrying value

Balance 30Jun07 31Dec06 30JunQ7 31Dec06
Name of entity Type of equity Date $million $Smillion
— 11{a)_Equity accounted entities carrying value
:‘;}us\_t;alian investments ¥
" AMPWholesale Shopping Centre Trust Trust units 30 Jun 10.0% 10.0% 67.4 65.2
L= Caims Trust units 30 Jun 50.0% 50.0% 2036 170.0
77 “Karrinyup Trust units 30 Jun 25.0% 25.0% 128.0 120.0
252 Mt Druitt Trust units 30 Jun 50.0% 50.0% 203.7 196.1
- _S\A Shopping Centre Trust Trust units 31 Dec 50.0% 50.0% 29.7 29.9
" Southland Trust units 30 Jun 50.0% 50.0% 623.8 589.6
.. “TeaTree Plaza Trust units 30 Jun 50.0% 50.0% 298.4 290.5
1,554.6 1,461.3
. United Kingdom investments
\_ _Broadmarsh ™ Partnership intere:st 31 Dec 75.0% 75.0% 202.7 2124
~CastleCourt Partnership intere:st 31 Dec 50.0% 50.0% 234.8 2440
v ,’;E‘agle Partnership interest 31 Dec 50.0% £0.0% 2438 1784
\>. Friary Partnership intere:st 31 Dec 50.0% 50.0% 99.5 1071
.7 TMerry Hill Partnership intere:st 31 Dec 50.0% 50.0% 1,268.3 1,302.6
_Royal Victoria Place Partnership intere:st 31 Dec 50.0% 50.0% 103.5 106.6
--Sprucefield Shares 31 Dec 50.0% 50.0% 19.8 19.9
Other retail and property investments Partnership interest 31 Dec 50.0% 50.0% 1.7 2.1
o 2,174.1 21731
“* Uhited States investments
<1 \:Fashion Square Partnership unit; 31 Dec 50.0% 50.0% 178.2 189.8
.f/;—;Garden State Plaza Partnership units 31 Dec 50.0% 50.0% 548.6 393.0
-+_ Montgomery Partnership units 31 Dec 50.0% 50.0% 2184 2315
" _North Bridge Partnership units 31 Dec 33.3% 33.3% 86.3 84.4
. ~~-San Francisco Emporium Partnership units 31 Dec 50.0% 50.0% 165.8 170.3
. uUTC Partnership units 31 Dec 50.0% 50.0% 187.0 193.2
" . Valencia Town Centre Partnership units 31 Dec 50.0% 50.0% 65.3 65.1
Valley Fair Partnership units 31 Dec 50.0% 50.0% 408.5 4277
~ - Other retail and property investments Units/shares 31 Dec 46.0% 46.0% 11.8 20.8
Yo 1,870.0 1,775.8
s fbtalequity accounted investments 5,598.7 5,410.2

N

-~
- 0 Afl equity accounted property partnerships, trusts and companies operate solely as retail property investors.

~® The Group has a 75% economic interest in Broadmarsh. The Group has equal representation and voting rights on the Board of

-Broadmarsh resulting in joint control, and as a consejuence, significant influence. Accordingly, Broadmarsh has been
~ Taccounted for as an associate in accordance with AASB 131: Interest in Joint Ventures.
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WESTFIELD GROUP

NOTES TO THE FINANCIAL STATEMENTS
for the half-year ended 30 June 2007

11(b)_Details of the Westfield Group's aggregate share of equity accounted entities' net profit

Australia United Kingdom United States Consolidated
30Jun07 30Jun06 30Jun07 30Jun06 30Jun07 3CJun06 30JunC7 30Jun06
$mitlion $million $million $million $million $million Smillion $million

- Property revenue 56.9 49.2 80.7 38.8 115.0 108.2 252.6 186.2

_ Property revaluation 89.4 282.0 74 68.3 187.5 8286 284.3 4329

- Intesest income - - 1.2 1.3 0.6 - 1.8 1.3
Total revenue 146.3 331.2 89.3 108.4 303.1 160.8 538.7 630.4
Property outgoings (15.7) (14.0) (24.2) (12.2) {33.0) (29.8) (72.9) (56.0)
Borrowing costs {0.8) (0.7 5.2 - {29.0) (22.4) (24.6) (23.1)
Net profit from equity
accounted entities before tax
‘expense 129.8 316.5 70.3 96.2 241.1 138.6 4412 551.3
income tax expense - - (0.5) - - - {0.5}) -

. SI'\lare of net profits of

: egquity accounted entities 129.8 316.5 69.8 96.2 241.1 138.6 440.7 551.3

‘ ﬁ(c)_Details of the Westfield Group's aggregate share of equity accounted entities' assets and liabilities

Australia United Kingdom United States Consolidated
30Jun07 31Dec06 30JunO7 31Dec06 30Jun07 31Dec06 30Jun07 31Dec06
Smillion $million Smiillion $million $million Smillion $million $million

Cash 111 13.0 B1.6 41.0 18.9 394 1116 93.4
Receivables 5.1 4.4 325 5.5 11.0 15.9 48.6 25.8
-Shopping centre investments 1,563.2 1,475.9 2,2580.1 2,386.1 2,786.8 2,739.0 6,630.1 6,601.0
Redevelopment projects 6.9 2.3 441.5 365.2 71.8 85.3 520.2 4528
_.Other investments - - - - 11.8 220 11.8 22.0
Other assets 8.1 4.4 10.6 7.5 40.0 39.2 58.7 511
Total assets 1,594.4 1,500.0 2,846.3 2,805.3 2,940.3 2,940.8 7,381.0 7,246.1
Payables (21.8) (20.7) (78.0) (41.0) (27.4) (41.7) {127.2) (103.4)
Deferred tax - - {5.2) (5.7) - - (5.2) (5.7)
Interest bearing liabilities (18.0) {18.0) (539.0) (585.5) (1.042.9) (1,123.3) {1,649.9) (1,726.8)
Total liabilities (39.8) {38.7) (672.2) (632.2) (1,070.3) (1,165.0) (1,782.3) (1,835.9)
" Net assets 1,554.6 1,461.3 2,174.1 21731 1,870.0 1,775.8 5,598.7 5,410.2
Current - - 803.3 - - - 803.3 -
Non current 1,554.6 1,461.3 1,370.8 2,173.1 1,870.0 1,775.8 4,795.4 5410.2
Net assets 1,554.6 1,461.3 21741 21731 1,870.0 1,775.8 5,598.7 5,410.2

11({d)_Details of the Westfield Group's aggregate share of equity accounted entities’ capital expenditure commitments

Australia United Kingdom United States Consolidated
0Jun07 31Dec06 30Jun07 310ec06 30Jun07 31Dec06 30Jun07 31Dec06
$million $million $million $million $million $million $million $million
Estimated capital expenditure
.commitments
"Due within one year - - 92.9 166.0 58.8 61.9 151.7 2279
Due between one and five
. years - - - - - - - -
. . 2.9 166.0 58.8 61.9 151.7 227.9

11{e)_Details of the Westfield Group's aggregate share of ecjuity accounted entities contingent liabilities

Performance guarantees - - 55.1 17.4 21 2.3 67.2 18.7
- - $55.1 17.4 2.1 2.3 67.2 18.7
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WESTFIELD GROUP

NOTES TO THE FINANCIAL STATEMENTS
for the half-year ended 30 June 2007

30 Jun 07 31 Dec 06
$million $million
12_Interest bearing liabilities
Current
s Unsecured
- .- Bank overdraft 23.7 13.7
- Bank loans 11.8 15.0
‘Notes payable
-Uss 587.8 633.2
- A 55.0 2718
Secured
Bank loans 674.2 202.4
| 1,352.5 1,135.9
]
Non current
" Unsecured
Bank loans 4,074.7 4,578.2
Commercial paper 40.0 19.8
Notes payable
- USS 4,232.8 4,559.3
- 1,414.4 1,480.7
-€ 952.2 1,000.8
-A$ 500.0 543.8
Finance leases 85.9 92.1
Secured
Bank loans 4,307.6 5,141.1
s 15,607.6 17,425.8
g ﬁwe maturity profile in respect of current and non current interest bearing liabilities is set
out below:
‘Due within one year 1,352.5 1,1359
Due between one and five years 9,233.3 9,654.6
Due after five years 6,374.3 7,771.2
N 16,960.1 18,561.7
13_Other financial liabilities
Property linked notes 1,316.3 -
Convertible notes - unsecured 3425 398.8
Convertible redeemable preference shares/units 1,029.5 1,276.5
"Other redeemable preference units 3078 3221
2,996.1 1,997.4
Page 13
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WESTFIELD GROCUP

NOTES TO THE FINANCIAL STATEMENTS
for the half-year ended 30 June 2007

30 Jun 07 31 Dec 08
Number Number
14_Contributed Equity

14{a)_Number of securities on issue
= Balanoe at the beginning of the year 1,765,884,521 1,742,314,625
,/ -Dividend/distribution reinvestment plan 11,532,131 18,311,724
~.>— —Securities issued on exercise of options 3,558,488 5,258,172
’?_ _Balance at the end of the period for Westfield Group © 1,780,975,140 1,765,884,521

— e —

~ =) The Westfield Executive Share Option Plan Trust hatds 5,869,425 (31 December 2006: 5,869,425) stapled securities in the Group, which have

/ - \ ' been consolidated and eliminated in accordance with the accounting standards.

\
. .Stapled securities have the right to receive dividends from the Parent Company and distributions from WT and WAT and, in the event
of winding up of the Parent Company, WT and WAT, to participate in the proceeds from the sale of all surplus assets in proportion to

.- . the number of and amounts paid up on stapled securities held.

o Holders of stapled securities can vote their shares and units in accordance with the Corporations Act and the relevant constituent

\> -documents, either in person or by proxy, at a meeting of either the Parant Company, WT and WAT (as the case maybe).

e
; &, /; _)/ 30 Jun 07 31 Dec 06
— - $Smillion Smillion
- j%(b)_Amount of contributed equity
e of the Parent Company 8439 908.1
qf WT and WAT 12,3324 12,026.8
- of the Westfield Group 13,276.3 12,934.9
U=
NI
Balanoe at the beginning of the year 12,934.9 12,5194
(’_ Dividend reinvestment plan 263.0 321.8
1 Gonversion of options 78.4 93.7
LN
\ Balance at the end of the period 13,276.3 12,934.9
PR 30 Jun 07 30 Jun 06
e $million $million
{L 15_Dividends/Distributions
15(a) Interim dividend/distribution proposed
/ | Parent Company: Nil cents per share
32 22/(30 Jun 06: Nil cents per share) - -
| 7-ZWT: 29.00 cents per unit®
-.(30 Jun 06: 29.17 cents per unit, 53.0% tax advantaged) 5154 511.4
TWAT: 24.25 cents per unit @
- (30 Jun 06: 25.33 cents per unit, 46.0% tax advantaged) 431.0 444.0
A~
~-— Wastfield Group 53.25 cents (30 June 06: 54.50 cents) per stapled security 946.4 955.4

\

"Distributions proposed are to be paid on 31 August 2007. The record date for these distributions was 14 August 2007.

’.'f \‘\

20 The aggregate distributions in respect of WT and WAT units are expected to be 50% tax advantaged. The taxable amount in respect of full year
aggregaled distributions is estimated to include capital gains (discounted by 50%) of 11 cents per unit arising from property disposals made to
date during the year,
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WESTFIELD GROUP

NOTES TO THE FINANCIAL STATEMENTS
for the half-year ended 30 June 2007

30 Jun Q7 30 Jun 06
$million $million
15_Dividends/Distributions {continued)
15({b)_Dividends/Distributions paid during the period
\\ Dividend/distribution in respect of the six months to 31 Deceinber 2006
77 ) Parent Company 3.64 cents per share, 80% franked 64.2 -
--—— - WT 18.96 cents per unit, 53.0% tax advantaged 334.2 -
( - - WAT 29.40 cents per unit, 46.0% tax advantaged 518.3 -
N,
o _ Dividend/distribution in rospect of the six months to 31 December 2005
/ "t‘\T‘ Parent Company 4.09 cents per share, 100% franked - 71.1
‘Q_-ﬁ" WT 22.04 cents per unit, 21.3% tax advantaged - 383.1
] WAT 29.37 cents per unit, 45.3% tax advantaged - 510.5
.7 S 916.7 964.7
l.l Dlwdends paid by the Parent Company have been franked at the corporate tax rate of 30%.
{\' /',’ ¥ 30 Jun 07 31 Dec 06
i $ 5
_71\6:_Net tangible asset backing
N:at tangible asset backing per security 13.93 13.28

-~ “Net tangible asset backing per security is calculated by dividing Total Equity attributable to Members of the Westfield Group by the

- number of securities on issue. The number of securities used in the calculation of net tangible asset backing is 1,780,975,140 (31
r' December 2006: 1,765,884 S521).

,,l _\i 30 Jun 07 31 Dec 06

N $million $million

- 717 Capital expenditure commitments

( C Estxmated capital expenditure commitments

f‘ - “Due within one year 1,699.1 1,625.0
+ 'Due between one and five years 818.9 1,209.7

\:,/ s

o 2,518.0 2,834.7

/ al | 18 _Contingent liabilities

\ - Performance guarantees 458.1 470.2

4 / Specnal tax assessment municipal bonds 484 64.9

D= 506.5 535.1

_ From time to time Westfield Group is involved In lawsuits. The Directors believe that the ullimate outcome of such pending litigation
L. will not materially affect the results of operations or the financial position of the Westfield Group.

RN
Nt
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NOTES TO THE FINANCIAL STATEMENTS
for the half-year ended 30 June 2007

19_Events after the Balance Sheet date

19(1)_Pro-rata Entitlement Offer

During July 2007 the Group issued 155,378 million stapled securities for cash consideration totalling $3,029.9 million pursuantto a 2
_.for 23 pro-rata entilement offer at $19.50 per security. The cost of the offer was approximately $43 million.

Thc bonus element of the offer is 8.641 million securities. This has been included in the number of stapled securities used in the
catculation of basic and diluted earnings per stapled securities for both the current and the prior periods.

The securities issued under the pro-rata entittement offer are not entitled to the dividend/distributions payable for the period ended 30
June 2007.

19{2)_UK Wholesale Fund
thce the end of the half year, the Group established the Westfield UK Shopping Centre Fund (*WUKSCF"), a £530 million wholesale
fund which acquired a 25% interest in four of the Group’s shopping centres (Belfast, Derby, Merry Hill and Tunbridge Wells) located in
the United Kingdom. The Group will continue to hold a 25% interest in the properties.
The sale of relevant interests in entities holding Belfast, Merry Hill and Tunbridge Wells to WUKSCF were completed in July 2007 and
..\' the sale of relevant interests in entities holding Derby is expected within 18 months of the completion of the redevelopment currently
L underway The sale price for these interests are consistent with their carrying values recorded in these financial statements.
The Group holds an initial 33.3% interest in WUKSCF, which may be sold to third parties in the future.
19(3)_US Property Transactions
In  August 2007, the Group agreed to divest for USS81.04 biflion, consistent with their carrying values recorded in these financial
slatements, four shopping centres located in the St. Louis area. Chesterfield will be sold to CBL & Associates Properties, Inc. {("CBL").
Mid Rivers, South County and West County will be contributed t a new joint venture vehicle managed and controlled by CBL. These
-transactions are expected to close by mid November 2007.
Contemporaneously, the Group also acquired two shopping centres located in Florida for gross purchase price of approximately
US$400 million.
R .
< 7. 19{4)_Australian Property Transaction
in August 2007, the Group agreed to dispose of a 50% interest in the Westfield Doncaster shopping centre and associated
redevelopment to LaSalle Investment Management Inc.'s Asia Praperty Fund for an aggregate consideration of $738 million.
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WESTFIELD GROUP
for the half-year ended 30 June 2007

20_Segment information
Business segment

Development

82-35029

and new
Operational®  business " Corporate™ Consolidated
30 June 2007 Smillion $million Smillion Smiliion
— Revenue and other income (excluding property revaluation)
\_Property revenue 1,580.5 11.5 - 1,692.0
- - P"o'\erty development and project management revenue 252.3 - - 252.3
= Property and funds management income 35.1 - - 35.1
T 1,867.9 11.5 . 1,879.4
I's (;_‘_Sﬁare of after tax profits of equity accounted entities
v f(excluding property revaluation) ™
'\let operating income 178.3 0.4 - 179.7
4 /’ \Jet interest and tax expense (30.0) {7.4) 141 {23.3)
\\: ,}/ 149.3 (7.0) 14.1 156.4
Profit on disposal of assets - - 0.8 0.8
s rl'\qlal revenue and other income (excluding property revaluation) ™ 2,017.2 4.5 14.9 2,036.6
kk' LExpenses
f fr‘roperty expenses and outgoings {483.0) (50.5) - (543.5)
( Fjropeny development and project management costs {224.5) - - (224.5)
Property and funds management costs (15.5) - - (15.5)
e C:o‘rporate overheads - - {(17.9) (17.9)
o ’ (733.0) {50.5) {17.9) {6801.4)
77 Goodwill written off on acquisition of assets - - - -
Currency derivatives - - {244.1) (244.1)
= Tolal sogment expenses (733.0) {50.5) (262.0} {1.045.5)
\ egment result {excluding property revaluation) 1,284.2 {46.0) {247.1) 991.1
Property revaluation " 598.6 303.7 . 902.3
(‘ Equity accounted property revaluation ™ 87.3 187.0 - 284.3
N
‘.- Segment result 1,970.1 454.7 (247.1) 2177.7
%, - Interest incoms W) 99
‘ Financing costs (103.8)
ey
. Tax expense (97.6)
L annsolidated profit after tax 1,986.2
/7
{‘: Segmerlt assets
L “Segment assets 42,894 .1 4,762.7 - 47,656.8
o Group assets 2,101.2
[ )
. Total segment assots 42,894.1 4,762.7 . 49,758.0
=
P Segment liabilities
L Segmem liabilities 779.1 438.7 - 1.217.8
— “Crcup liabitities 23,538.5
Total segment liabilities 779.1 438.7 - 24,756.3
t;\:_:Equity accounted assoclates included in segment assets
-~ Zinvestment properties 6,574.0 576.3 - 7,150.3
i lr,térest hearing liabilities (1,073.6) (576.3) - (1,649.9)
\;:WDrIdng capital and deferred tax 98.3 - - 98.3
. - Enquity accounted associates included in segment assets 5,598.7 - - 5,688.7
_Additions to segment non current assets 74,5 1,329.8 - 1,404.3

1} Operational segment includes net property income from existing shopping centres and completed developments, revaluation of existing centres, external fee
income from third parties {eg. property management and devetopment fees) and cther operational expenses.

@ Development & new business segment includes revaluation of developments, development expenses, expenses relating to review and assessment of new
assets, portfolios & corporate acquisitions, income and expensas on properties held for future redevelopment and the expansion of business activities.

) Corporate segment includes change in value of finangial instruments, corporate entity expenses, impact of currency bedaing and capital gains and losses.

{rv)

Total revenue and other income for the period of $3,233.1 million (30 June 2006: $4,658.7 million) comprises revenue and other income {excluding property

revaluation) of $2,038.6 miltion {30 June 2006: $1,856.4 milion), property reviluation of $1,186.6 million (30 June 2008; $2,694.8 million) and interest income

of $9.9 million (30 June 2006: $7.5 million).
{v)

Total share of after tax profits of equity accounted entities for the period of $4:.0.7 milion {30 June 2006: $551.3 milion) comprises share of after tax profits of

equity accounted entities {excluding property ravaluation} of $456.4 million (3C: June 2006: $118.4 million) and property revaluation of $284.3 million (30 June

2006: $432.9 million).

Page 17



WESTFIELD GROUP
for the half-year ended 30 June 2007

20_Segment information (continued)

Business segment

82-35029

Development
and new
Operational business Corporate  Consolidated
30 June 2006 $mitlion Smilion Smillion $million
Revenue and other income (excluding property revaluation)
~>Property revenue 1,676.0 12.9 - 1,688.9
= Property development and project management revenue 124.1 - - 1244
--——Property and funds management income 25.0 - - 25.0
O 1,825.1 12.9 - 1,838.0
(" Share of after tax profits of equity accounted entities {excluding
Ly
’ property revaluation)
,~ —.Net operating income 140.2 - - 140.2
\’\ Net interest expense (36.0) (4.0) 18.2 (21.8)
4
— 104.2 (4.0) 182 1184
Total revenue and other income (excluding property revaluation) ™ 1,929.3 8.9 18.2 1,956.4
P
v Expenses
- . Property expenses and outgoings (500.0) (45.5) - (545.5)
f ;.I_D.qopeny development and project management costs (113.5) - - (113.5)
i 'P.rbperty and funds management costs (13.3) - . (13.3)
L Corporate overheads - - {14.7) (14.7)
T (626.8) {45.5) (14.7) {687.0)
Cjégodwill written off on acquisition of assets - - {102.6) (102.6)
L Cﬁn’ency derivatives - - {30.2) (30.2)
Total segment expenses {626.8) {45.5) {147.5) (819.8)
— Segment result (excluding property revaluation) 1,302.5 (36.6) {129.3) 1,136.6
- S
g ]
’_ . Property revaluation ) 2,139.1 122.8 - 2,261.9
* " Equity aceounted property revaluation ™ 4005 324 - 4329
. 7 Segment result 3,842.1 118.6 {120.3) 3,831.4
™ “Interest income ™ 75
/;, jF\ir:ancing costs {189.8)
L Tax expense {241.0)
N
- }Consolidated profit after tax 3,408.1
. " i . “
S, 31'Docember 2006 $million $million S$million S$million
'5._\, _Segment assets
- 1-‘§\e’gment assets 43,481.0 3,796.8 - 47,2778
r, " Group assets 1.603.9
\Z= - Total segment assets 43,481.0 3,796.8 - 48,881.7
) I'r"‘:‘:-‘:“egment liabilities
\~ _.Segment liabilities 1,071.3 76.4 . 1,1477
" 'Group liabilities 24,104.7
~. Total sagment liabilities 1,071.3 76.4 - 25,252.4
bl S
- Equity accounted associates included in segment assets
e ’*In\vestment proparties 6,540.6 513.2 - 7,053.8
\“\_ _Interest bearing liabilities (1,213.6) (513.2) - {1,726.8)
.\* Working capital and deferred tax 83.2 - - 83.2
, Equity accounted associates included in segment assets 5410.2 - - 5410.2
668.4 3,025.7 - 3.684.1

o ' - Additions to segment non current assets
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WESTFIELD GROUP
for the half-year ended 30 June 2007

20_Segment information (continued)
Geoographic segmont

82-35029

Australia
& New United United
Zealand Kingdom Statas Consolidated
30 June 2007 Smillion Smillion $miliion $million
- Revenue and other income {excluding property revaluation)

- Property revenue 815.8 49 7713 1.692.0
Property development and project management revenue 70.6 175.0 6.7 252.3
Property and funds management income 14.2 4.2 16.7 35.1

900.6 184.1 794.7 1,879.4
Share of after tax profits of equity accounted entities {excluding
-property revaluation) ©
ﬁfgt operating income 412 56.5 82.0 179.7
Net interest and tax expense {0.8) 5.9 (28.4) {23.3)
40.4 624 53.6 156.4
Prafit on disposal of assets 0.8 0.8
-Total revenus and other income {excluding property revauation) 941,0 2455 849.1 2,036.6
Expenses
" Property expenses and outgoings {252.6) (14.6) (276.3) (543.5)
Praperty development and project management costs (56.0) (158.8) {9.7) {224.5)
Property and funds management ¢osts (3.2) {2.2) {10.1) {15.5)
Corporate overheads (15.7) {0.3) (1.9) {17.9)
{327.5) {175.9) (298.0) {801.4)
' qudwill written off on acquisition of assets - - - -

- Currency derivatives (10.2) - (233.9) (244.1)
© Total segment expensas {337.7) {175.9) {531.9) (1,045.5)
‘Segment result (excluding property revaluation) 603.3 70.6 317.2 991.1

.- Property revaluation 539.1 73 355.9 802.3
Equity accounted property revaluation 89.4 7.4 187.5 2843
‘Segment rasult 1,231.8 85.3 860.6 2,177.7

- Irterestincome @ 9.9
Financing costs (103.8)
Tax expense (97.6)
Consolidated profit after tax 1,986.2

" Segment assets

-Segment assets 22,641.0 5.162.4 19,853.4 47.656.8
" Group assets 2,101.2

" Total segment assets 22,6410 5,162.4 19,853.4 49,758.0
Segment liabilities
Segment liabilities 508.8 276.5 4325 1,217.8
CGroup liabilities 23,5385
Total segment liabilities 508.8 276.5 432.5 24,756.3
Equity accounted associates included in segment assets
Investment properties 1,570.1 2,7216 2,858.6 7.150.3
Interest bearing liabilities (18.0) (589.0) (1,042.9) {1,648.9)
Working capital and deferred tax 25 415 54.3 98.3
Equity accounted associates included in segment assets 1,554.6 2,174.1 1,870.0 5,598.7
Additions to segment non current assets 338.0 581.6 483.7 1,404.3

@ Total revenue and other income for tha pariod of $3,233.1 million (30 Jute 2006: $4,658.7 million) comprises revenue and other income (excluding property
revaluation} of $2,036.6 million (30 June 2006: $1,956.4 million), property 1evaluation of $1,186.6 miltion (30 June 2006: $2,694.8 million) and interest income of

$9.9 miltion (30 June 2006: $7.5 million).

) Total share of after tax profits of equity accounted entities for the period of $440.7 million (30 June 2006: $551.3 million) comprises share of after tax profits of
equity accounted entities {excluding property revaluation) ¢f $156.4 million {30 June 2006: $118.4 million) and property revaluation of $284.3 million (30 June

2008: $432.9 million).

Page 19



WESTFIELD GROUP
for the half-year ended 30 June 2007

20_Segmant information {continued)
Geographic segmaent

82-35029

Australia
& New United United
Zealand Kingdom States Consolidated
30 June 2006 $rmillion $miltion $miltion $million
l.ﬁa‘\!gnue and other Income {excluding property revaluation)
-~ ~Property revenue 785.0 741 829.8 1,688.9
. —-Property development and project management revenue 53.8 26.8 435 1241
"_Property and funds management income 9.1 18 14.1 25.0
T 847.9 102.7 887.4 1,838.0
Share of after tax profits of equity accounted entities {excluding
.~ proparty rovaluation) L
\ l}let operating income 35.2 26,6 784 140.2
* . Netinterest expense 0.7 1.3 (22.4) (21.8)
34.5 27.9 56.0 118.4
.. Total revanue and other income {oxcluding property revaluation) " 882.4 130.6 943.4 1,956.4
‘:f;g\xpenses
r ! ‘Property expenses and outgoings (227.2) (29.4) {288.9) {545.5)
-+ Praperty development and project management cosis (48.6) (21.8) (43.1) {(113.5)
- . _ Property and funds management costs (2.3) (1.6} (9.4) (13.3)
Corporate overheads {(12.8) - (1.9} (14.7)
) {290.9) (52.8) {343.3) (687.0}
Goodwill written off on acquisition of assets - {102.6) - {102.6)
-- Currency derivatives 48.1 - (78.3) (30.2)
* Total segment expenses {242.8) (155.4) (421.6) (819.8)
N3 " Segment result {excluding property revaluation} 639.6 {24.8) 521.8 1.136.6
(=
Y Property revaluation © 1,762.9 09 498.1 22619
‘Equity accounted property revaluation 282.0 8.3 82.6 4329
Sagment result 2,684.5 44.4 1,102.5 38314
Interest income 75
Financing costs {189.8)
N / Yax expense (241.0)
I -Consolidated profit after tax 3,408.1
AR
" 31 Dacember 2006 $million $million Smiliion $mitlion
'~ 7 Segment assats
<" Segment assets 22,355.5 4,748.5 20,173.8 47,277.8
' Group assets 1,603.9
Total segment assets 22,355.5 4,748.5 20,173.8 48,881.7
; _ Segment liabilities
. --Segment liabilities 529.7 187.4 4306 1,147.7
PERY
Group liabilities 24,1047
N 7
N --Total segment liabilitios 529.7 187.4 430.6 25,252.4
Equity accounted associates included in segment assets
_Investment praperties 1,478.2 2,751.3 2,824.3 7.053.8
Interest bearing liabilities (18.0) (585.5) (1,123.3) (1,726.8)
Working capital and deferred tax 1.1 7.3 74.8 83.2
Equity accountad associates includad in segment assets 1.461.3 24731 1,775.8 5.410.2
826.1 1,205.6 1,662.4 3,684.1

Additions to segment non currant assets
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DIRECTORS' DECLARATION

The Directors of Westfield Holdings Limited ("Company") declare that:

(a) in the Directors' opinion, there are reasonable grounds to believe that the Company will be able to pay its debts as
and when they become due and payable; and

(b) in the Directors' opinion, the Financial Statements and notes of the consolidated entity:
%i) comply with Accounting Standard AASB 134 Interim ~inancial Reporting and the Corporations Act 2001; and

———3 (i} give a true and fair view of the financial position as at 30 June 2007 and the performance for the half-year

(— ended on that date.

M-
CM?de on 29 August 2007 in accordance with a resolution of the Board of Directors.
-

‘\
F P Lowy, AC Professor F G Hilmer, AOQ
Executive Chairman Director

UsS

Or personal

[;

(,
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\NDEPENDENT AUDIT REPORT

%to the Members of the Westfield Holdings Limited
————3

EiRepon on the Half-Year Financial Report

We have audited the accompanying half year financial report of Westfield Holdings Limited and the entities it controlled during the
penod which comprises the balance sheet as at 30 June 2007, end the income statement, statement of changes in equity and cash flow
statement for the half year then ended, other selected explanatory notes and the directors' declaration.

Directors’ Responsibility for the Financial Report

The directors of the Company are responsible for the preparation and fair presentation of the half year financial report in accordance
Lith the Austratian Accounting standards (including the Australian Accounting Interpretations) and the Corporations Act 2001, This
re\sponsub:hty includes establishing and maintaining intemal controls relevant to the preparation and fair presentation of the half year
@ﬁn’ancial report that is free from material misstatement, whether due to fraud or error; selecting and applying appropriate accounting
policies; and making accounting estimates that are reasonable in the circumstances.

A;ditofs Responsibility

Our responsibility is to express an opinion on the half year financial report based on our audit. We conducted our audit in accordance

with Australian Auditing Standards. These Auditing Standards rejuire that we comply with relevant ethical requirements relating to audit
r———=engagements and plan and perform the audit to obtain reasonable assurance whether the financial report is free from material

misstatement,

@r} audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial report. The
procedures selected depend on our judgement, including the assessment of the risks of material misstatement of the financial report,
whether due to fraud or error. In making those risk assessments, we consider intemal controls relevant to the entity's preparation and
E fair presentation of the financial report in order to design audit procedures that are appropriate in the circumstances, but not for the
——-purpose of expressing an opinion on the effectiveness of the entity's internal controls. An audit also includes evaluating the

appropriateness of accounting policies used and the reasonableness of accounting estimates made by the directors, as well as
Cebéluating the overall presentation of the financial report.

Corporations Act 2001, including compliance with Accounting Standard AASB 134 “Interim Financial Reporting”, and other mandatory

nancmal reporting requirements in Australia, a view which is consistent with our understanding of the consclidated entity's financial
pqs:tlon and of its performance as represented by the results oi its operations and cash flows. We believe that the audit evidence we
have obtained is sufficient and appropriate to provide a basis for our audit opinion.

@Eﬁ'ependence

Cln conducting our audit we have met the independence requirements of the Corporations Act 2001 . We have given to the directors of

UN\B performed procedures to assess whether in all material respects the half year financial report presents fairly, in accordance with the
fi

the company a written Auditor's Independence Declaration, a copy of which is included in the Directors' Report.

pl A:l
Auditor's Opinion

C In our opinion the ha!f year financial report of Westfield Holdings Limited is in accordance with:
p—t(a) the Corporations Act 2007 , including:

={i} giving a true and fair view of the consolidated entity's financial position of Westfield Holdings Limited as at 30 June 2007 and of its
C performance for the half year then ended; and

{ii) complying with Accounting Standard AASB 134 “Interim Finencial Reporting” and the Corporations Regulations 2001 ; and
: ﬂ {b) other mandatory financial reporting requirements in Australia.

Chris Westworth Ernst & Young

Partner

Sydney

29 August 2007 Liability Limuted by a scheme approved under Professional Stancards Legisiation
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WESTFIELD GROUP
DIRECTORS' REPORT

The Directors of Westfield Holdings Limited ("Company") submit their report for the half year ended 30 June 2007.

Directors
The names of the Company's directors in office during the half ye:ar and until the date of this report are as below. The Directors were in
office for this entire period unless otherwise stated.

F P Lowy, AC Chairman — Executive Director
D-H Lowy, AM Deputy Chairman — Non-Executivz Director
/R CFurman Non-Executive Director
-= -_—_-D_M Gonski, AC Non-Executive Director
» —F-G Hilmer, AQ Non-Executive Director
‘(  SPJohns Non-Executive Director
i" 'PS Lowy Managing Director -- Executive Director
e S M Lowy Managing Director — Executive Divector
L J B Studdy, AM Non-Executive Director (resigned on 2 May 2007)
ZE'T Vincant Non-Executive Director (resigned on 2 May 2007)
G H Weiss Non-Executive Director
/ D.R wills, AO Non-Executive Director
C M Zampatti, AM Non-Executive Director

—f‘Fffofessor F G Hilmer, AO stepped down as a Deputy Chairman of the Board in April 2007 but continues to serve as the lead independent
% /djrector.
)
o Rav:ew and results of operations
The Group reported a net profit of $1,973.9 million and a distribution of $946.4 million for the six menths to 30 June 2007. Eamings per

" —-security is 110.58 cents and a distribution per security of 53.25 cents, representing 50% of the estimated full year distribution,
As al 30 June 2007, the Westfield Group had a $48.1 hillion interest in 121 shopping centres with a gross value of approximately $62.6
- ~billion encompassing 22,850 retail outlets.
f,j Key highlights for the period include:
a 7.4% increase in operational segment earnings attributable to stapled security holders ($844 million from $786 million) over the

]
I

o " L
hS }7’ same period last year, on a constant currency basis;
f’,— -—- close to 100% occupancy in Australia, New Zealand and the lnited Kingdom. In the United States, the portfolio was 93.5% leased at
S period end;
1

comparable shopping centre net operating income growth of 6.1% in Australia and New Zealand, 2.6% in the United States and

e \.\ 6.7% in the United Kingdom;

\\._: +  positive growth in specially retaif sales with strong sales in Australia and steady growth reported in New Zealand, the United

Kingdom and the United States;

strong leasing activity with approximately 2,400 lease deals completed globally, representing approximately 359,000 square metres

\“/ f '+ of specially store space:

L- revaluation uplift of $1.2 billion on the Group's property interests, which includes $501 miillion of value created through development;
' \-‘ 16 major projects under construction with a forecast investment of $7.2 billion {Westfield Group share: $5.1 biltion);

'{: "~: issuance of $1.3 billion Property linked Notes to global financial institutions; and

Dttt formation of a new joint venture with GIC at Westfield Parramatta in Sydney, Australia for $717.5 million.

it ‘S\&bsequent Events
1\\ _‘;Subsequent events are detailed in note 19 of the financial report.
~ Rounding
N\~ _.The Company is of a kind referred to in the Australian Securities and Investments Commission Class Order 98/0100 dated 10 July 1998.
_ - --Accordingly, amounts in the Directors’ Repont, the Financial Staternents and the Notes thereto have been rounded to the nearest hundred

/'~ ““thousand dallars.
N

‘ ’ Synchronisation of financial year

. Carindale Property Trust is a consolidated entity of the Company, and has a financial year ending on 30 June. By an order dated 27 June
. 72005 made by the Australian Securities and Investments Commission, the directors of the Company have been relieved from compliance

with the requirement to ensure that the financial year of the Company coincides with the financial year of Carindale Property Trust.
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WESTFIELD GROUP
DIRECTORS' REPORT (continued)

Auditor's independence declaration
The directors have obtained the following independence declaraticn from the auditors, Emnst & Young.

S ERNST & YOUNG
%

=
‘ —In_relation to our audit of the financia! report of Westfield Holdings Limited for the half year ended 30 June 2007, to the best of my

knowledge and belief, there have been no contraventions of the auditor independence requirements of the Corporations Act 2001 or any
S applicable code of professional conduct.

bQIpr's independence declaration to the Directors of Westfizld Holdings Limited

ﬂ (EI}ris Westworth Ernst & Young
\\ _Partner

@Augustzom Liahlity Limsed by @ scheme approved under | ional Star Leg

——This Report is made on 29 August 2007 in accordance with a resolution of the Board of Directors and is signed for and on behalf of the
Directors.

.
gC;EP Lowy, AC Professor F G Hilmer, AQ

5 le;:axrman Director
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CORPORATE DIRECTORY

Westfield Group
estfield Holdings Limited
ABN 66 001 671 496

- Westfield Trust

ARSN 090 849 746

* {responsible entity Westfield Management Limited
/ ABN 41 001 670 579, AFS Licence No 230329)

. Westfield America Trust

', ARSN 092 058 449

- - (responsible entity Westfield America Management Limited

+ ABN 66 072 780 619, AFS Licence No 230324)

" Registered Office

' Level 24, Westfield Towers

100 William Street
~ Sydney NSW 2011

. Telephone: +61 2 8358 7000

Facsimile: +61 2 9358 7077

United States Office
12" Floor

<+ 11601 Wilshire Boulevard
-+ Los Angeles Califernia 90025

. ‘, Telephone: +1 310 478 4456
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~ -

Facsimile: +1 310 478 1267

) New Zealand Office

Level 2, Office Tower

277 Broadway

r:lewmarket, Auckland
Telephone: +84 9 978 5050
Facsimile: +64 9 978 5070

United Kingdom Office

6" Floor, MidCity Place

71 High Holborn

Londen WC1V 6EA
Telephone: +44 20 7061 1400
Facsimile: +44 20 7061 1401

82-35029

Secretaries
Simon J Tuxen
Maureen T McGrath

Auditors

Ernst & Young
The Ernst & Young Centre
680 George Street

Sydney NSW 2000

Investor Information

Waestfield Group
Level 24, Westfield Towers

100 William Street

Sydney NSW 2011

Telephone:; +61 2 9358 7877
Facsimile: +61 2 9358 7881

E-mail: investor@au.westfield.com
Website: www.weslfield.com/corporate

Principal Share Registry

Computershare Investor Services Pty Limited
Level 3, 60 Carrington Street

Sydney NSW 2000

GPO Box 2975

Melbourne VIC 3001

Telephone: +61 3 9415 4070

Enquiries: 1300 132 211

Facsimile: +61 3 9473 2500

E-mail: webqueries@computershare.com.au
Website: www.computershare.com

Listing
Australian Securities Exchange - WDC

Website
westfield.com/corporate
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WESTFIELD GROUP

ADDITIONAL INFORMATION
for the half-year ended 30 June 2007

Details of earnings, net assets and distribution by entity

82-35029

Earnings Net assets
Total per security, Total per security
S $million cents $million $ %
-+ WHL 283.2 15.86 1,874.5 1.05 7.54
WT ~ 1,039.5 58.24 14,696.9 8.25 59.22
. WAT 551.2 36.48 8,246.1 4.63 33.24
Westfield Group 1,973.9 110.58 24,8175 13.93 100.00
> Distribution proposed for the 6 months to 30 June 2007
A ASX code: per ASX code: per Total
b WDC security WDCNA security wWDC
$million cents Smillion cents $million
ST WHL - - . - -
wT $13.1 29.00 23 19.55 515.4
. WAT 429.1 24.25 1.9 16.34 431.0
Westfield Group 342.2 53.25 4.2 35.89 946.4
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WESTFIELD GROUP APPENDIX 1

PROPERTY PORTFOLIO
for the half-year ended 30 June 2007

30 Jun 07 37 Dec 06

Appendix $million $million
DETAILS OF PROPERTY PORTFOLIO

,?\Consolidated Australian shopping centres 1A 17.544.2 17,819.5
"JConsoIidated New Zealand shopping centres 1B 24324 2,301.8

] Con‘solidated United Kingdom shopping centres 1C 188.6 180.3
~ Consolidated United States shopping centres 1D 16,323.4 16,900.9

. Total consolidated shopping centres 36,488.6 37,2125
- - Equity accounted Australian shopping centres 1A 1,563.2 1,475.9
: '\ Equity accounted United Kingdom shopping centres 1C 2,280.1 2,386.1
- E{::uity accounted United States shopping centres 1D 2,786.8 2,730.0
Gross value of equity accounted shopping centres 6,630.1 6,601.0

. f,T'otaI consolidated and equity accounted shopping centres 43,118.7 43,813.5

. "® The value of the Westfield Group's equity accounted property investments excludes its share of borrowings and net working
'_‘ - capital associated with these properties.

—
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WESTFIELD GROUP APPENDIX 1A
PROPERTY PORTFOLIO - AUSTRALIA
for the half-year ended 30 June 2007
Consoilidated
or Equity

Accaounted Book value Book value Retail
Shopping State Interest 30 Jun 07 31Dec06 Cap Rate
Centre % Smillion $million %
Airport West Victoria 50 1446 137.1 6.3%
Bay City Victoria 50 107.2 107.2 6.5%
Belconnen ACT 100 673.0 647.7 5.3%
Bondi Junction New South Wales 100 1,935.0 1,9335 4.5%
Booragoon Western Australia 25 187.5 181.6 5.5%
Burwood New South Wales 100 738.0 7031 5.3%
Carindale Queensland 50 418.7 403.0 5.5%
Carousel Western Australia 100 651.7 623.8 5.8%
Chatswood New South Wales 100 874.6 840.1 5.5%
Chermside Queensland 100 1,063.4 1,037.7 5.5%
Doncaster Victoria 100 387.8 387.3 6.8%
Eastgardens New South Wales b n/a nfa nfa
Figtree New South Wales 100 111.6 110.9 7.0%
Fountain Gate Victoria 100 773.0 738.5 5.8%
Helensvale Queensland 50 144.1 138.3 6.3%
Hornsby New South Wales 100 808.2 775.8 5.4%
Hurstville New Scuth Wales 50 290.2 288.0 6.0%
Innaloo Western Australia 100 233.0 228.0 6.5%
Knox Victoria 30 264.6 260.3 5.8%
Kotara New Scuth Wales 100 284.3 284.2 7.0%
Liverpool New South Wales 50 4294 419.1 5.5%
Macguarie New South Wales 50 4109 4042 5.5%
Marion South Australia 50 455.1 439.0 5.5%
Miranda New South Wales 50 598.2 579.2 5.3%
Mt Gravatt Queensland 75 590.9 567.8 5.8%
North Lakes Queensland 50 57.7 57.7 6.5%
North Rocks New South Wales 100 84.4 83.7 7.3%
Pacific Fair Queensland 40 426.5 412.2 5.3%
Parramatta New South Wales 50 733.1 1,432.1 5.0%
Penrith New South Wales 50 516.6 498.9 5.3%
Plenty Valley Victoria 50 13.2 1341 7.0%
Strathpine Queensland 100 261.8 257.8 6.5%
Sydney City*** New South Wales 100 1,1344 1,131.8 6.5%
Tuggerah New South Wales 100 565.2 551.4 6.0%
Warrawong New South Wales 100 207.7 204.4 7.3%
Warringah Mall New South Wales 25 259.8 2519 5.3%
Westlakes South Australia 50 1571 155.6 6.3%
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WESTFIELD GROUP

PROPERTY PORTFOLIO - AUSTRALIA
for the half-year ended 30 June 2007

Consolidated

82-35029
APPENDIX 1A

or Equity

Accounted Book value Book value Retail
Shopping State laterest 30 Jun 07 31 Dec06 CapRate
Centre % $million $million %
Whitford City Western Australia 50 256.9 246.8 6.0%
Woden ACT 50 294.8 286.9 5.8%
Total consolidated centres 17,544.2 17,819.5
Caimns Queensland 50 201.9 168.3 56.3%
Karrinyup Western Australia 25 127.6 119.7 5.8%
Macquarie New South Wales 5 401 39.4 5.5%
Mt Druitt New South Wales 50 206.0 199.0 6.5%
Pacific Fair Queenstand 4 42.7 412 5.3%
Southland Victoria 50 623.2 590.1 5.0%
Tea Tree Plaza South Australia 50 321.7 318.2 5.3%
Total equity accounted centres 1,563.2 1,475.9
Total Austratian portfolio 19,107.4 19,2954 5.6%

* Includes office suites where applicable

** Eastgardens is managed by Westfield under a Head Lease
*** Sydney City represents the combined value and performance of Sydney Central Plaza, Centrepoint,

Skygarden and Imperial Arcade

PROPERTY PORTFOLIO - NEW ZEALAND

for the half-year ended 30 June 2007

Consolidated

APPENDIX 1B

or Equity

Accounted Book value at Book value at Retail
Shopping Location Interest 30 Jun 07 31Dec06  CapRate
Centre % NZ$million NZ$million %
Chartwell Hamilton 100 143.7 137.1 7.0%
Downtown Auckland 100 77.7 73.2 7.3%
Glenfield Auckland 100 185.8 185.7 7.3%
Manukau Auckland 100 2413 2411 7.5%
Newmarket Auckland 100 277.3 2547 6.3%
Pakuranga Auckland 100 119.4 118.3 7.8%
Queensgate Wellington 100 362.5 350.0 6.2%
Ricearton Christchurch 100 3938 378.4 6.1%
Shore City Auckland 100 150.4 144.8 7.0%
St Lukes Auckland 100 500.2 483.7 6.1%
WestCity Auckland 100 223.5 212.8 6.8%
Total New Zealand portfolio in NZ$ 2,675.6 2,580.8
Exchange rate 1.1000 1.1242
Total New Zealand portfolio in A$ 2,4324 2,301.8 6.6%
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82-35029

WESTFIELD GROUP APPENDIX 1C
PROPERTY PORTFOLIO - UNITED KINGDOM
for the half-year ended 30 June 2007
Consolidated
or Equity

Accounted Book value Book value Retail
Shopping Location Interest 30 Jun 07 31 Dec06 CapRate
Centre % £mitlion £million %
Sprucefield Northem lreland 100 80.0 76.6 5.0%
Total consolidated centresin£ 80.0 76.6
Exchange rate 0.4242 0.4025
Total consolidated centres in A$ 188.6 190.3
Broadmarsh Nottingham 75 67.0 66.5 5.3%
CastleCourt Belfast 50 158.2 157.5 5.1%
Eagle Derby 50 86.4 83.3 5.5%
Friary Guildford 50 76.0 75.0 5.1%
Merry Hill Birmingharm 50 496.3 495.0 5.0%
Royal Victoria Place Tunbridge Wells 50 83.3 83.1 5.1%
Total equity accounted centres in £ 967.2 960.4
Exchange rate 0.4242 0.4025
Total equity accounted centres in A$ 2,280.1 2,386.1
Total United Kingdom portfolio in £ 1,047.2 1,037.0
Exchange rate 0.4242 0.4025
Total United Kingdom portfolio in A% 2,468.7 2,576.4 5.1%
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WESTFIELD GROUP

PROPERTY PORTFOLIO - UNITED STATES
for the half-year ended 30 June 2007

Consolidated

82-35029

APPENDIX 1D

or Equity

Accounted Book value at Book value at Retail
Shopping Market Region Interest 30 Jun 07 31Dec 06 Cap Rate
Centre % US$million US$million %
Annapolis Maryland 100 442.5 4422 5.9%
Belden Village Ohio 100 190.1 187.2 6.2%
Brandon Florida 100 382.1 218.5 6.0%
Capital Washington 100 2026 89.2 5.9%
Century City Los Angeles 100 709.3 699.3 51%
Chesterfield Missouri 100 236.9 237.0 6.7%
Chicago Ridge lllincis/ Indiana 100 132.6 126.6 7.2%
Citrus Park Florida 100 271.1 216.2 6.1%
Connecticut Post Connecticut 100 286.4 283.8 6.5%
Countryside Florida 100 2354 246.8 6.4%
Crestwood Missouri 100 40.3 64.4 nfa
Downtown Plaza Northern California 100 202.1 206.3 5.5%
Eastland Los Angeles 100 133.6 126.7 5.9%
Eastridge North Carolina 100 45.3 47.8 7.0%
Fox Hills Los Angeles 100 204.2 201.3 6.1%
Fox Vailey llinois/ Indiana 100 260.5 258.5 6.4%
Franklin Park Ohio 100 409.2 404.4 5.7%
Galleria at Roseville Northern California 100 336.0 335.9 6.2%
Gateway Nebraska 100 144.9 144.9 7.0%
Great Northern Ohio 100 166.9 166.9 6.6%
Hawthorn llinois/ Indiana 100 255.5 241.0 6.4%
Horton Plaza San Diego 100 384.7 383.9 5.5%
Louis Joliet lllinois/ Indiana 100 138.5 131.5 6.0%
Mainplace Los Angeles 100 316.2 2831 6.1%
Meriden Connecticut 100 168.5 178.0 7.1%
Mid Rivers Missouri 100 189.0 188.7 6.0%
Mission Valley San Diego 100 300.8 300.8 5.9%
North County San Diego 100 2310 228.4 7.0%
Oakridge Northern California 100 410.7 404.9 5.9%
Cld Orchard llinois/ Indiana 100 416.8 416.7 6.3%
Palm Desert Los Angeles 100 2193 2181 5.6%
Parkway San Diego 100 3476 343.7 6.1%
Plaza Bonita San Diego 100 231.7 231.6 6.1%
Plaza Camino Real San Diego 100 237.0 233.0 5.6%
Promenade Los Angeles 100 B5.1 84.1 6.4%
San Francisco Centre Northern California 100 305.2 3021 5.1%
Santa Anita Los Angeles 100 418.6 418.6 5.8%
Sarasota Florida 100 93.7 835 7.3%
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WESTFIELD GROUP APPENDIX 1D

PROPERTY PORTFOLIO - UNITED STATES
for the half-year ended 30 June 2007

Consolidated

ar Equity

Accounted Book value at Book value at Retail
Shopping Market Region Interest 30 Jun 07 31 Dec 06 Cap Rate
Centre % US$million USS$million %
Solano Northern California 100 250.1 2473 5.8%
Southcenter Washington 100 3759 375.9 6.8%
South Gounty Missouri 100 190.1 189.9 6.9%
Southgate Florida 100 102.1 100.8 8.6%
Southlake llinois/ Indiana 100 289.5 266.8 6.7%
Southpark Chio 100 3145 195.1 6.0%
South Shore New York 100 249.5 246.2 6.7%
Sunrise New York 100 164.2 161.2 8.1%
Topanga Los Angeles 100 716.0 715.2 5.4%
Trumbull Connecticut 100 3149 3134 6.4%
Vancouver Washington 100 149.6 147.4 6.2%
West County Missouri 100 356.6 356.3 6.0%
West Covina Los Angeles 100 313.2 308.7 5.9%
Wheaton Maryland 100 335.00 334.2 6.8%
Total consolidated centres in $US 13,883.1 13,345.0
Exchange rate 0.8505 0.7896
Total consolidated centres in A$ 16,323.4 16,900.9
Fashion Square Los Angeles 50.0 147.9 145.5 5.7%
Garden State Plaza New Jersey 50.0 797 539.5 52%
Montgomery Maryland 50.0 248.0 243.8 5.3%
North Bridge llinois/ Indiana 33.3 1357 130.0 6.6%
San Francisco Emporium  Northern California 50.0 308.4 308.0 51%
uTC San Diego 50.0 188.8 183.4 5.7%
Valencia Town Center Los Angeles 50.0 115.0 111.8 7.2%
Valley Fair Northern California 50.0 506.7 500.7 5.4%
Total equity accounted centres in $US 2,370.2 2,162.7
Exchange rate 0.8505 0.7896
Total equity accounted centres in AS$ 2,786.8 2,739.0
Total United States portfolio in $US 16,253.3 15,507.7
Exchange rate 0.8505 0.7896
Total United States portfolio in A$ 19,110.2 19,639.9 6.1%
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